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Yesterday’s collapse in stock prices has introduced a new element 
of uncertainty into a situation in which the prospects for uninter- 
rupted recovery were already becoming somewhat less clear. Aside 
from the increasingly critical nature of the European position, there 
has been observable a tendency toward a slackening in the rate of 
recovery, despite brisker retail trade and despite the unquestionably 
satisfactory nature of August trade statistics. 














shows that up to the end of June 

inventories had not been reduced 
as much as some previous reports had 
suggested. These earlier reports were 
based on the balance sheets of a few of 
the largest companies. The Dun & Brad- 
street report is based on a survey of 19,- 
000 concerns of all sizes. It shows that 
in the first six months the value of in- 
ventories was reduced $1,223,000,000, as 
compared with increases of $2,269,000,000 
in 1936 and $3,004,000,000 in 1937, so that 
on June 30, 1938, inventories were still 
higher than at the end of 1936 and more 
than $4,000,000,000 higher than at the end 
of 1935. The results of this investigation 
illustrate how unmanageable a forward- 
buying boom of the kind that got under 
way in 1936 quickly becomes; to what 
extremes it may go; to what extent it 
tends to obscure underlying trends and 
misleads people into believing that pros- 
perity has arrived; how painfully slow 
the inevitable liquidation may be, al- 
though, in the absence of other unfavor- 
able factors, a depression brought on 
mainly by excess inventory accumulation 


SURVEY of inventories just com- 
Az by Dun & Bradstreet, Inc., 


may, as in 1921, be overcome rather 
quickly. 
TABLE I. INVENTORIES 
(Millions of Dollars) 
Manufac- Whole- Re- 
turing. saling. tailing. Total. 
Dec. 31, 1935 9,634 2,276 4,298 16,208 
. 3 1,031 2,675 4,771 18,477 
Dec. 31, 1987 13,215 2,999 5,267 21,481 
June 30, 12,329 2,849 080 20,258 


let-up in the steady recovery movement 
that got under way in the second quarter. 
The weekly business index has continued 
to advance. There has been improvement 
in most classes of freight traffic. Cyclical 
commodity prices have been steady. Re- 


tail trade has spurted; parents could no 
longer delay buying shoes and other cloth- 
ing, because the children had to go back 
to school. 

Business sentiment has had the advan- 
tage of some excellent statistical reports 
for August. Rubber consumption was 
sharply higher. Zinc output was higher 
(and in the week ended Sept. 10 there was 
an increase in zinc sales). General Mo- 
tors dealers’ sales made a poor showing, 
but that was attributed tq lack of ade- 
quate stocks of 1938 models. Department 
store sales were lower, but the decline 
has been superseded by the spurt men- 
tioned above. Rural retail sales gained 
sharply. Estimated cotton consumption, 
seasonally adjusted, rose to the highest 
level since last September. 

Nevertheless even without the action of 
the stock market to register less imme- 
diate confidence, and even without the 
European crisis, which, as we go to press, 
seems to be gefting more serious hourly, 
the recovery movement seems -to have 
run into a second phase in which further 
gains are achieved with increasing diffi- 
culty. Our index of steel-ingot produc- 
tion declined in the holiday week and has 
recovered this week, but the recovery has 
barely carried through to a new high. 
Thus far the rise in automobile produc- 
tion has not been quite as brisk as re- 
cently predicted in some quarters. There 
is hence a possibility that despite in- 
dications of a further rise in the car- 
loadings indices the weekly business in- 
dex for the week ended Sept. 10 will show 
a setback for the first time in seven 
weeks. The market for corporate bonds 
has been unfavorably affected by recent 
developments, domestic or foreign. United 
States Government bonds have declined. 
The yield on the last issue of ninety-one- 
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day Treasury bills was sharply higher 
than on the previous issue. With the 
country already plunged into a series of 
critical primary campaigns and with the 
approach of the all-important Congres- 
sional elections, there is evident, more- 
over, a tendency to reappraise the longer 
outlook in terms of fundamental politico- 
economic forces. 


One of the most interesting analyses 
of this latter variety that has come to 
our attention is a book! by Russell Weis- 
man, associate editor of The Cleveland 
Plain Dealer. Mr. Weisman’s opinion on 
these matters deserves attention if only 
because he was one of the few financial 
writers who foresaw clearly the 1937-38 
depression. 

Mr. Weisman concludes that “Since gov- 
ernment policies which would ‘encour- 
age men to venture and to build new 
productive wealth’2 are * * * widely recog- 
nized as the key to sound recovery, our 
national problem is obviously one of ascer- 
taining as far as possible what can be 
done, and particularly what the govern- 
ment can do, to promote recovery from 
the current depression and, incidentally, 
to preserve the main outlines of the cap- 
italistic system.” 

His first recommendation toward this 
objective is a revision of the Federal Reve- 
nue Act: (1) the tax on undistributed 
earnings should be repealed; (2) the in- 
come tax in the higher brackets should 
be reduced; (3) the tax on capital gains 
should be restudied to determine to what 
extent it has been responsible for the fail- 
ure of a single new major industry to 
take root in this country in the last five 
years; (4) the Federal exemption should 
be removed from State and municipal 
bonds and probably from future issues of 
the government’s own obligations; (5) the 
salaries of public officials now exempt 
from Federal income taxation should be 
subject to the same normal and surtax 
levies as the salaries of persons in private 
employments; (6) existing income tax ¢x- 
emptions should be lowered; (7) for purely 
revenue reasons, consideration should be 
given to extension of the base of the tax 
system by indirect levies also. 
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His second recommendation is a balanc- 
ing of the Federal budget: “Such a move 
is imperative because the recovery of pri- 
vate business enterprise will not proceed 
in the face of continuing uncertainty as 
to the future of the currency and the 
soundness of the public credit.” 

Third, a sound currency must be re- 
stored: (1) The President should pub- 
licly declare that the dollar will not be 
devalued again; (2) the Silver Purchase 
Act should be repealed; (3) money must 


iKey to Recov by Russell Weisman, 





fhis quotation is from President Roosevelt. 


be permitted to serve the purpose for 
which it was intended (medium of ex- 
change and standard of value); (4) lead- 
ing nations must recognize the interna- 
tional character of the monetary problem. 

Fourth, the Wagner act should be re- 
vised so as to give employers a better 
deal, and our national labor relations poli- 
cies should recognize the fact that the do0- 
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mended, how many have the slightest 
chance of being adopted in the next two 
years? To ask this question, assuming 
that Mr. Weisman’s analysis is correct, 
is but to indicate that the recovery now 
under way has little opportunity for rest- 
ing on any more secure foundation than 
the 1933-37 recovery. It is still the same 
old question whether “natural recovery 
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trine of economic equilibrium is superior 
tg the doctrine that high wages by them- 
selves create high purchasing power. 

Fifth, further steps should be taken 
toward a restoration of broad world 
markets. , 

Finally, flexibility must be restored to 
private industry through the abandonment 
of price-fixing by government agencies 
such as the Commodity Credit Corpora- 
tion and by managed interest rates, and 
competition should be encouraged by re- 
peal of such measures as the Guffey Coal 
Act and the Walsh-Healey Act. Mr. Weis- 
man approves the monopoly probe: “If 
all that [support of the NRA] is water 
over the wheels now that monopoly is to 
be investigated, progress toward flexi- 
bility in one direction, at least, is again 
under way.” 

But of the other measures recom- 


forces’’ will be strong enough to overcome 
the weaknesses of a managed recovery. 
Right now some encouragement may 
be derived from certain aspects of the 
current recovery that have a marked re- 
semblance to a “natural recovery.” One 
of these is the volume of new capital 
security issues, which in the three months 
ended Aug. 31 was, with one exception, 
higher than in any other three months’ 
period since 1931. Money is cheap and 
going begging. It would be surprising 
indeed if, after the recent sharp rise in 
security prices, there were not some ex- 
pansion in new security issues for new 
capital purposes. That is all to the good. 
An increase in anything, no matter how 
small it is, is a welcome sight these days. 
But the mere fact that the volume of 
new security issues (refunding excluded) 
has nearly reached its 1937 peak, gratify- 
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ing though it is, turns out to be a poor 
performance in comparison with what it 
ought to be in view of the drying up of 
the flow of new investment in the most 
of the last seven years. The year 1924 
was a year of mild depression. In the 
poorest three months’ period of that year 
new capital issues averaged $227,000,000, 
a@ level which has not even been ap- 
proached since 1931. Allowing for the 
overinvestment of the 1927-29 period, 
seven years of subnormal financing must 
have created a tremendous deficit which 
would soon be in process of being made 
good if the policies advocated by Mr. 
Weisman could be adopted. It is not too 
much to say that if confidence could 
thereby be restored, the expansion of new 
capital investment would solve almost 
overnight the unemployment problem. 

Some observers see in recent political 
trends some justification for the hope that 
the next Congress will be more conserva- 
tive. If that is correct, of course, there are 
grounds for hoping that there is some 
chance for the adoption next year of 
sounder politico-economic policies, or at 
least of a slowing down in the trend to- 
ward unsound policies. For this reason 
the results of the Maine election have been 
watched with unusual interest : 


Although the old saying to the effect 
that “as Maine goes, so goes the nation” 
has been cast into disrepute, the fact re- 
mained that the adherents of both major 
parties were prepared to seize upon any 
result favorable to their side.3 


Unfortunately the results of the Maine 
election, on the basis of incomplete re- 
ports, are inconclusive, as shown by Table 
II. Until 1928 Maine could be counted on 
to give a reasonably accurate forecast of 
the composition of the next national House 
of Representatives, the difference between 
the percentage of votes cast for the Re- 
publican candidates for Congress never 
varying more than 9 percentage points 
from the percentage of Republicans elect- 
ed throughout the nation to the House of 
Representatives. Beginning in 1930, how- 
ever, the spread widened until, in 1936, 
although the percentage of Republican 
Maine votes rose from 49 to 59, the per- 
centage of Republican Representatives de- 
clined from 24 to 20. That in the Monday 
election the percentage of votes cast in 
Maine for Republican representatives 
showed a slight decrease as compared 
with that of 1936, despite the fact that 
the Republican candidates were supported 
by the Townsendites, is not very encourag- 
ing. 

TABLE Il. PERCENTAGE OF REPUBLI- 
CAN VOTES FOR MAINE REPRE- 
SENTATIVES COMPARED WITH 
PERCENTAGE OF ALL REPUBLI- 


CANS ELECTED TO THE HOUSE 
OF REPRESENTATIVES 


Maine. H.R. 
58 

57 

61 





The result of the Maryland vote, on the 
surface at least, constitutes a serious set- 
back for the New Deal. And yet one 
can hardly ignore the fact that Mr. Ty- 
dings was co-author of one of the most 
typically New Dealish and one of the 
worst laws passed in recent years— 
namely, the Miller-Tydings act, which is 
so bad that even President Roosevelt 
signed the bill with reluctance. It is a 
typically New Dealish law because it con- 
flicts with other New Deal objectives such 
as those asserted to be the objectives of 


the monopoly probe, thereby introducing } 


a large element of uncertainty and lack 
of confidence into the general business 
outlook. It is a bad law because it is a 
price-fixing measure the broad_results of 
which are to introduce inflexibility into 
private industry, to discourage free com- 
petition and to increase the cost of living. 
D. W. ELLSworTH. 


*The New York Times, Sept. 13. 
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Financial Markets: War Threats Send Stocks Sharply 


LTHOUGH stock prices have in 
A general moved irregularly lower, 
during the past week under the in- 
fluence of increased tension in Eu- 
rope, there was little sustained selling until 
Tuesday and the market as a whole re- 
mained within a reasonably narrow range. 
Railroad bonds have receded further, but 
the bond market has for the most part 
been less seriously unsettled by conditions 
abroad than has the stock market. 

It has been quite apparent from the 
behavior of the stock market over the 
past week that prices have fluctuated 
primarily in accordance with the rapidly 
shifting European situation. A rally last 
Wednesday afternoon was explained on 
the basis of a supposed temporary easing 
of tension, but on Thursday prices worked 
irregularly lower in dull trading as condi- 
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tions again became less encouraging. The 
decline became more pronounced Friday 
morning as volume increased and further 
moderate weakness appeared in Satur- 
day’s short session. The earlier part of 
the week’s decline could, however, be at- 
tributed more to the fear that something 
unfavorable would happen in the near 
future than to actual developments. 

The failure of a more dangerous situa- 
tion to develop over the week-end pro- 
duced a slight and rather inconclusive im- 
provement in sentiment on Monday and 
stocks rallied fairly well. This recovery 
occurred without a material increase in 
turnover and failed to lift many of the 
less active stocks, but it was nevertheless 
regarded by many traders as significant. 
Prices recovered a little further Tuesday 
morning, but then sold off sharply as a 
result of unfavorable reports from Czecho- 
slovakia. 

The rally on Monday and the early part 
of Tuesday was for the most part rather 
feeble, but substantial gains were shown 
by leading steel, motor, chemical, electri- 
cal equipment and rubber issues. Some 
construction stocks did fairly well, U. S. 
Gypsum in fact moving to a new high for 
the year, and automobile accessory issues, 
including Electric Auto-Lite, Borg-Warner 
and Timken Roller Bearing, continued to 
be among the strongest in the list. 

In other major groups, however, stocks 
either remained inactive within narrow 
limits or drifted lower without a conspicu- 
ous tendency to recover in Monday’s rally. 
Several leading retail trade, tobacco, food, 
utility and textile stocks fluctuated within 
a narrow range, while machinery, avia- 
tion, oil, railroad, railroad equipment, cop- 
per and gold stocks for the most part also 
displayed little ability to rally. Among 
stocks making a rather less favorable 
showing than the market as a whole dur- 
ing the rally were such stocks as Deere, 
Celanese, Crown Cork and Seal, Skelly 
Oil, Continental Oil, Sears Roebuck, Con- 
solidated Edison and Public Service of 
New Jersey. 

Although the mixed character of Mon- 
day’s rally may be explained in part on 
the basis of the relative inactivity of many 
of the more stable issues, in general it 
indicates the high degree of uncertainty 
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which continues to dominate the outlook 
for security prices. That selling was not 
more severe from Thursday through Satur- 
day was a slightly favorable factor, but as 
was demonstrated in Tuesday’s sell-off, 
there is little in the present situation to 
indicate the probability of an immediate 
return of financial confidence. 

For more than two months stock prices 
have moved in a rather narrow and gen- 
erally horizontal trading range. During 
this period the market has encountered 
several difficulties, including first the un- 
certainty connected with the mixed char- 
acter of the business improvement, irregu- 
larity of commodity prices, and then the 
development of a dangerous crisis in Hu- 
rope. Throughout this period industrial 
averages rallied and sold off several times, 
but establishing successively lower highs 
and for the most part slightly higher bot- 
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toms. Tuesday’s decline, however, broke 
through the previous August and Septem- 
ber lows. 

From the investor’s point of view, it is 
important to note that although the war 
danger abroad has been the factor of chief 
interest, the domestic outlook has in sev- 
eral respects improved during the past few 
weeks. The business recovery which was 
highly selective at its beginning has be- 
come more general and, although perhaps 
proceeding at a more moderate rate, has 
been well sustained in many important 
industries. 

There is still little basis for attempting 
to judge the probable duration of the busi- 
ness improvement, but the important point 
for the investor to keep in mind is that 
while external complications have at- 
tracted so, much attention business has 
made further progress, thereby supplying 
some support for the general level of se- 
curity prices. Electric power production 
has, for instance, continued to advance 
and railroad traffic has also shown a 
fairly steady though moderate improve- 
ment. Production of the new 1939 auto- 
mobiles is now under way, and this should 
further support steel operations which 
have recently advanced considerably even 
without this important source of demand. 

The business outlook is of course not 
such as to create a strong feeling of op- 
timism, but it is sufficiently favorable to 
have an influence upon security prices, 
if the foreign situation should become 
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- less threatening. If the recent business 


improvement has justified the July ad- 
vance and if the business outlook is still 
satisfactory, a favorable turn of events 
abroad should place the stock market in 
a strong position to rally from this level. 
It is of course extremely unfortunate for 
the investor that the outlook for security 
prices should depend to such an extent 
upon non-economic factors which, because 
of their very nature, are largely unpre- « 
dictable. M. C. 
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Building Material Sales Showing Moderate Improvement — 


first six months of this year held up 

far better than might have been 

expected, especially in view of the 
severity of the 1937-38 depression. Com- 
bined sales of seventeen leading com- 
panies, including paint manufacturers, 
cement producers, lumber units, plumbing 
concerns and manufacturers of general 
building materials, totaled $241,751,000, 
a decline of 22 per cent, as compared with 
sales of $310,735,000 in the first half of 
1937. 

The most outstanding feature of first- 
half building material sales is that they 
declined less than general business. Usual- 
ly the construction industry and therefore 
the sales of building materials are far 
more volatile than general business. This 
year’s record represents one of the very 


Se of building materals in the 


few times in history when business, as a 


whole, has declined at a faster rate than 
construction. 

The Annalist Index of Business Activity 
averaged 76.2 per cent of normal in the 
first half of this year, a drop of almost 30 
per cent, as compared with an average of 
107 per cent in the first six months of 
1937. From its high point of 111.2 last 
August, The Annalist Index lost more than 
35 per cent by May of this year. A recov- 
ery has since taken place. 

As compared with two of the nation’s 
largest industries—automobiles and steel 
—building materia! sales have likewise 
made a good showing. Combined sales of 
General Motors and Chrysler in the first 
half of this year were $710,902,000, a drop 
of almost 50 per cent, as compared with 
the six months ended June 30, 1937. Steel 
production showed an even greater decline 
with output in the first six months of this 
year some 17,500,000 tons, or 62 per cent, 
under the corresponding months of a year 
ago. 

In the last depression buiiding material 
sales fell at a far faster pace than general 
business. In 1929 combined sales of nine 
leading companies were $414,394,000, 
whereas in 1932 sales of the same com- 
panies were only $141,913,000, a loss of 
almost two-thirds. General business, on 
the other hand, averaged 68 per cent of 
normal in the depression year, a decline 
of 40 per cent, as compared with the 1929 
average. 

In prior depressions, building material 
sales almost always fell at a faster pace 
than industrial activity. 


Why the Good Showing? 

There are two main reasons for the 
‘Telatively good showing of the building 
material companies this year. In the first 
place, sales of almost all kinds of material, 
and particularly lumber and cement, have 
been supported by unusually heavy gov- 
ernment purchases. This Federal, State 
and municipal business has greatly aided 
in filling the gap left by private business. 
In the second place, building material 
companies have benefited from the large 
amount of repair and maintenance work 
that has been done this year despite the 
depression. A substantial part of this 
repair work has been sponsored or fi- 
manced by the government: but much has 
also been done with private funds. 

Not much information is available con- 


cerning present sales, but fragmentary re-- 


ports indicate that volume is considerably 
above the low May-June level. August 
sales of some companies, particularly lum- 
ber producers and wall-board manufac- 
turers, were very good and in some cases 
even exceeded August, 1937. For the 
building material industry as a whole, 
however, July and August sales were 
probably at least 10 per cent under the 
corresponding months of last year. 

In spite of the good volume of sales in 


Following 22% Recession 


By LA RUE 


the first half of this year, profits of the 
building material industry were sharply 
lower. The National City Bank reports 
that thirteen building material companies 
earned combined profits of only $3,428,000 
in the first six months, a drop of almost 
75 per cent, as contrasted with $13,243,000 
earned in the first half of 1937. 

June quarter profits of five! leading 


APPLEGATE 


tively high plane so far this year. In the 
first seven months, according to figures 
released by the F. W. Dodge Corporation, 
building contracts awarded in thirty- 
seven States east of the Rocky Mountains 
totaled $1,534,000,000, a decline of 16 per 
cent as compared with $1,816,000,000 in 
the corresponding months of last year. 
Incomplete returns for August indicate 
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companies, after adjustment for seasonal 
variation, totaled but $798,000, the lowest 
for any three months’ period since the 
latter part of 1934 and 88 per cent under 
profits of $6,222,000 in the June quarter 
of 1937. 

The disappointing profits of the indus- 
try in the first half of this year reflect 
the inability to lower costs in line with the 


that awards per day (after allowance for 
seasonal variation) totaled about $8,900,- 
000, also 16 per cent under August, 1937. 
‘ The fact that building material sales 
dropped faster in the first half of this 
year than did construction should cause 
no alarm. Like most other industries, 
wholesalers and retailers of building ma- 
terials stocked heavily in 1937 and 

















Table I. Leading Building Material Companies 
(Thousands) 
-—Earned a——__ Divi- 

Net Sales—. -—Net Income—, Com. Share dends {Price of 

1937. 1936. 1937. 1936. 1937. 1936. in 1937. Common. 
Alpha Portland agp 19.088 148 $7,140 $235 $862 $0.37 $1.34 $1.00 1 
American Radiator....1 101,139 7,206 7,345 0.68 0.70 0.60 
American Seating..... 7,032 637 541 3.04 2.45 1.25 1 
Barber Asphalt....... 13's 11,289 744 445 1.91 1.14 1.00 
ee 10,574 7,590 1,267 736 4.17 2.20 1.20 24 
Certain-teed Prod..... 16,490 J 103 d571 d0.54 41.62 bine ao 
Crane Company....... 98, 78,012 9,765 5,802 3.63 2.04 1.00 
Devoe & Raynoldsi .- 2 11,719 610 707 4.05 4.49 3.25 33 
Flintkote .... 3,676 1,005 1,171 1.50 1.75 1.00 23% 
i a ee 44,581 2,543 3,085 2.62 3.29 2.60 21 
Holland Furnace 12,185 1,422 1,383 2.90 2.89 1.50 56 
Johns-Manville ....... 17 48,922 5,452 4,374 5.80 5.13 4.75 
Lehigh Portiand Cem.; 12, "401 12,779 1,251 2,161 1.33 2.91 1.50 20 
Libbey-Owens-Ford .._.... -... 10,519 10,380 4.19 4.15 4.00 soe 
Lone Star Cement..... 21,252 18,516 4,080 2,893 3.94 3.23 3.75 
Masonite** ........... ian ee 1,728 1,430 3.04 5.01 2.25 54 
Minn. noe > el acne 15,810 13,547 2,929 3,082 4.56 4.78 3.00 81 
National Lead......... 91,947 78,765 4,887 7,233 0.95 1.71 0.50 24 
Otis Elevator.. | 19,798 3,592 2,030 1.60 1.82 1.40 
Paraffine Cos.§....... ana FE 1,255 2,608 2.44 5.28 4.00 4 
Penn.-Dixie Cement.. 5,977 6,392 28 249 2.05 d2.74 i 4 
Pitts. ae Glass..... .... 18,288 15,322 8.53 7.15 6.50 98 
a ere 16,619 14,704 751 813 1.92 2.19 2.30 
area Williams** ...... Hess 6,035 5,888 8.44 8.04 6.00 1 
U. 8S. G po bee cvs ace eine 5,461 5,353 4.08 4.01 2.50 
ears 16,615 13,766 1,354 519 1.03 0.40 0.25 
Yale & atts ccouwet 18,948 15,303 1,326 1,211 2.72 2.49 1.00 31 

*Years ended Oct. 31. tYears ended Nov. 30. **Years ended Aug. 31. §Years ended June 30, 

1937-38. {Close or bid price on Saturday, Sept. 10. d Deficit. 














decline in sales. Profit margins were thus 
squeezed almost to the vanishing point. 
Trade reports indicate that most com- 
panies made strenuous efforts to reduce 
overhead in the first half of this year and 
have met with some success since the 
“break-even” point is now lower than it 
was a year ago. 

Quarterly profits of five companies 
since 1927, together with THE ANNALIST 
weighted average.of three building ma- 
terial stocks are plotted on the accom- 
panying chart. 

Led by public works construction, the 
building industry has operated on a rela- 





1 American Radiator, Johns-Manville, Lone 
ger Cement, Otis Elevator and Yale & 
‘owne. 


entered 1938 with excess inventories. 
Before reordering from the manufac- 
turers most distributors naturally used 
what stocks they had on hand, whenever 
For that reason manufacturer 
sales declined more than construction in 
the first half of this year, although retail 
building material sales probably made a 


possible. 


better showing. 


One peculiar feature of the building in- 
dustry is that it reached its peak in De- 
cember, 1935, when average daily season- 
ally adjusted contracts totaled $12,806,- 
000, the highest since the early part of 
1931. Since 1935 building has merely held 
on a horizontal plane, despite the fact 
that business as a whole moved up 
sharply until about a year ago. On three 


different occasions, January and July, 
1937, and May of this year, building ap- 
peared ready to reach a new post-depres- 
sion high, but each time activity subse- 
quently fell to a lower level. 


Public Works Important 

One of the main reasons for this year’s 
good building record is the large volume 
of public works construction. In the 
seven months ended July 31 contracts 
awarded for the building of roads, bridges, 
dams, seawalls and public recreational 
centers totaled $401,000,000, actually 20 
per cent higher than a year ago and fhe 
largest since 1931, with the exception of 
a short period in 1933, at which time the 
New Deal started off with a bang its 
heavy construction program. 

Public works construction is maintain- 
ing its earlier pace. In August construc- 
tion was about 21 per cent above last 
year. 

Public works building uses large 
amounts of all kinds of building mate- 
rials; but the cement, brick and tile, struc- 
tural steel and lumber industries are prob- 
ably aided the most. 

To what extent the entire building in- 
dustry is benefitting from heavy Govern- 
ment expenditures is easily shown by cur- 
rent figures. If, for example, public works 
construction in the first seven months of 
this year had declined as much as the en- 
tire industry the total would have been 
$1,400,000,000, or 23 per cent under last 
year. Large public works construction, 
however, cut the decline to 15 per cent. 


Residential Trend Good 


The trend in the important residential 
building field has been encouraging and in 
some respects the division has undoubt- 
edly been setting the pace for the entire 
industry. Residential contracts, after sea- 
sonal adjustment, have been moving up- 
ward ever since last December. In that 
month average daily awards were but 
$1,845,000, about one-half of those earlier 
in 1937 and the lowest since February, 
1936. Based on available reports, August 
was good, with the average daily total 
about $3,250,000, or between 5 and 10 per 


cent above the corresponding month in. 


1937. 

Because of a very poor first quarter, 
however, residential contracts in the first 
seven months of this year totaled $488,- 
000,000, down 18 per cent as compared 
with $597,000,000 in the corresponding 
months of last year. 

One important reason for the good trend 
in residential building is the much lower 
interest rates now in effect. Still another 
reason, and perhaps even more important, 
is the active support rendered prospective 
home builders by the Federal Govern- 
ment. Without questioning the wisdom 
of being able to build a $9,000 home for a 
$900 ‘‘down-payment”—and that has been 
subjected to some criticism—the Govern- 
ment has done much to help residential 
building, and consequently the building 
material industry. 

Building by public utilities and railroads 
is still in a badly depressed condition. 
Total awards in the first seven months of 
this year were only $140,000,000, a loss of 
22 per cent as compared with last year. 
The current trend, moreover, is rather 
discouraging, with the preliminary August 
total more than 50 per cent below that of 
a year ago. 

Building authorities expect very little 
of the “public utility” classification these 
days. The antagonistic attitude of the 
New Deal has all but pushed the utility 
industry out of new construction. In the 
first seven months of 1930 public utility 
awards totaled $524,000,000, or about four 
times current activity. Until Washington 
changes its ideas concerning the public 
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utilities, they will probably do very little 
building. 

Construction of commercial buildings, 
factories, schools, hospitals, churches and 
social buildings is running sharply under 
the levels of a year ago despite active 
government support. Such awards to- 
taled $505,000,000 in the first seven 
months of this year, a loss of $200,000,- 
000, or 28 per cent, as compared with last 
year. Preliminary data indicate that the 
August total was only about one-half of 
August a year ago and the lowest since 
the middle of 1935 with tHe exception of 
July. 


Paint Sales Off 23% 


The paint industry normally constitutes 
the most stable division of the building 
material field. Sales this year, however, 
have declined rather sharply. Trade 
sources state that paint retailers had un- 
usually heavy inventories at the close of 
1937 and that fact has played a large part 
in holding down manufacturers’ sales this 
year. In addition, the very sharp decline 
in automobile production has affected the 
paint companies as that industry usually 
consumes large quantities of paint and 
allied products. 

Total sales of paint, varnish, lacquer 
and filler in the seven months ended July 
31 were $200,000,000, a decline of 23 per 
cent as contrasted with sales of $260,000,- 
000 in the corresponding months of last 
year. The current trend leaves something 
to be desired, with July sales, after ad- 
justment for seasonal variation, the lowest 
since February, 1936. 

Prior to the present depression, the paint 
industry had established an enviable rec- 
ord. Beginning with 1933, each year 
through 1937 showed an increase over the 
preceding period with sales last year ag- 
gregating $402,125,000, an increase of 5 
per cent as compared with 1936 and within 
striking distance of the 1929 peak. 

In December, 1936, paint sales, after ad- 
justment for seasonal variation, actually 
reached a new all-time high with volume 
totaling $43,400,000 as compared with the 
previous high of $42,800,000 in August, 
1929. 

There are hundreds of paint manufac- 
turers in this country, but most of them 
are small local enterprises in which the 
average investor has little interest. Among 
the leading independent producers (with 
stock outstanding in the hands of the pub- 
lic) are Sherwin-Williams, Devoe & Ray- 
nolds, Glidden, General Paint and Pratt & 
Lambert. Although producing large 
quantities of paint, du Pont and National 
Lead do not derive a major portion of rev- 
enues from such sales. 

Of the numerous divisions of the build- 
ing material industry, the outlook for 
paint sales is among the most promising. 
Paint manufacturers can benefit from a 
revival in either construction or general 
industry, they are relatively free from 
cutthroat competition and they have 
shown sufficient aggressiveness in the 
past to assure them of a good volume 
of business whenever possible. 


Plate Glass Sales Improving 

Glass has become a major building ma- 
terial in the last few years and, if some 
architects have their way, our future 
homes will be masses of glass, steel and 
stone. The plate glass manufacturers have 
spent much money in recent years on ad- 
vertising and results have been unusually 
good. Despite a severe strike—which 
almost crippled the industry—in the early 
part of 1937 and despite the business re- 
cession in the latter part of the year, 
American plate glass producers turned out 
192,592,00Q, square feet, a slight decline 
as compared with the previous year but 
almost 30 per cent above the 1929 figure. 
Last year’s production, moreover, was 
four times the output in 1932. 

After they had fully recovered from the 


| @ 





strike in the early part of last year, the 
glass producers found themselves face to 
face with a severe depression. Output 
dropped precipitously and in February of 
this year production was only 2,740,000 
square feet, after seasonal adjustment, the 
smallest in almost six years and only 14 
per cent of output in February, 1937. 

Since the early part of this year, pro- 
duction has moved sharply upward with 
June touching 6,000,000 square feet. Trade 
reports indicate that production in August 
was at the year’s high. 

A glance at the accompanying chart 
shows that plate glass production is 
highly erratic. A glass furnace takes a 
long time and much expense to “blow-in” 
and, once in operation, glass company 
executives are reluctant to “cool” it un- 
less stocks are piled high and the outlook 
for incoming orders is poor. Because of 


shipments aggregated 647,000 tons, a drop 
of 31 per cent as compared with the cor- 
responding months of last year. The un- 
satisfactory state of the structural steel 
industry is best realized when it is con- 
sidered that in the first seven months of 
1930 shipments were 1,879,000 tons, about 
triple the volume in the first part of this 
year. q 

Because many existing skyscrapers and 
large apartment houses are still unfilled, 
the outlook for structural steel is not en- 
couraging. The boom in such building 
during the late Twenties resulted in losses 
that real estate mortgage holders will not 
soon forget. From the standpoint of 
bridges, dams, railroad cars and, to a cer- 
tain extent, truck chassis, the outlook is 
better. In the boom days, though, no less 
than one-quarter of all the structural steel 
sold in this country went into large build- 
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this, glass production tends to fluctuate ings in New York City alone. There is 


rather violently—such as in the last few 
months—-with output varying with the 
opening and closing of furnaces. 

The outlook for plate glass is promis- 
ing. Light and air have become para- 
mount in American home and office de- 
sign. More and more stores are installing 
“H” and “S” shaped show windows, which 
use more glass. Previews of some of the 
1939 model automobiles indicate that sub- 
stantially more glass will be used by that 
industry, especially if sales touch the ex- 
pected level. At the coming New York 
World’s Fair, glass and allied products 
will hold the spotiight and the manufac- 
turers are hopeful that they will get a 
substantial volume of business as a re- 
sult. 

Pittsburgh Plate Glass, Libbey-Owens- 
Ford and American Window Glass are the 
major producers. 


Structural Steel 


Reflecting the limited amount of sky- 
scraper building as well as the slack busi- 
ness in the railroad car industry, struc- 
tural steel shipments are currently near 
depression levels. After adjustment for 
seasonal variation, average daily ship- 
ments in July were only 2,980 tons, the 
lowest since 1934 and about half those of 
a year ago. 

In the first seven months of this year 


little prospect for another such boom in 
the near future. 


Cement Outlook Uncertain 

Production of cement in July totaled 
10,967,000 barrels, the highest for any 
month since last October. While a portion 
of the gain was probably the result of bet- 
ter conditions in the construction industry, 
the rise in July also reflected an effort to 
“duck” the cement price boosts which 
went into effect last month. An average 
of nation-wide cement prices was $2.27 a 
barrel in August, the highest in many 
years and almost 10 per cent above the 
July average. 

Cement output in the first seven months 
of this year totaled 54,200,000 barrels, 
about the same as in the corresponding 
months of 1936 but 11,400,000 barrels un- 
der the like period of last year. 

Not since the pre-depression days has 
the cement industry operated on what 
could be called a profitable basis. Some 
of the large, well-situated companies are 
still making money, but a majority of the 
120 small units are probably operating in 
red figures. The dominant cement com- 
panies in this country are Alpha Portland, 
Lehigh Portland, Lone Star and Penn- 
Dixie. 

Further agitation for “speed highways” 
is a constructive feature in the outlook 


for cement. In addition recent technical 
improvements, especially in respect to 
quick-hardening features, should aid in ex- 
tending present markets. 


Lumber Business Sharply Higher . 

The persistant rise in lumber production 
has been one of the highlights in the busi- 
ness picture. Last month lumber produc- 
tion was 72 per cent of normal as com- 
pared with 66 per cent in July and 88 pér 
cent in August, 1937. In the first eight 
months of this year, however, lumber pro- 
duction averaged only 61 per cent of nor- 
mal as compared with 85 per cent in the 
corresponding period of 1937. 


While the present trend in the lumber 
industry is mildly encouraging the long- 
term trend is poor. Output of lumber has 
not touched normal in a single month 
since June, 1930, and there is little reason 
for expecting it to reach par soon. In re- 
cent years the lumber industry has sat 
back and watched some of its most impor- 
tant sales fields go to competitive prod- 
ucts. The automobile industry is a good 
example. Brick, tile and compositions have 
made big inroads on lumber in the resi- 
dential! housing field. 

Among the better known lumber con- 
cerns are Atlas Plywood, Grief Brothers 
Cooperage, Long Bell and Mengel. 

Sales of roofing, plumbing equipment, 
brick and tile, wall-board, compositions 
and other building materials in the first 
six months of this year were between 20 
and 25 per cent under the corresponding 
months of 1937. Plumbing equipment vol- 
ume probably suffered a greater-than- 
average contraction because such ap- 
pliances are relatively high-priced. Wall- 
board and roofing sales, on the other hand, 
probably held up somewhat better than 
sales of the entire building material in- 
dustry largely because those materials are 
principally used in repair and maintenance 
work. 

The building industry, and consequently 
the building material companies, has not 
enjoyed prosperity for almost a decade. 
Even last year, which was the best since 
the 1929-32 depression, total construction 
contracts totaled but $2,900,000,000, which 
was only about one-half of, the average 
for the five years ended with 1929. 

Government aid, while contributing 
much to the industry at the moment, is a 
disturbing factor. It would be .virtually 
impossible for even the United States Gov- 
ernment to spend enough to push building 
up to where it was before 1929 and keep 
it there for any period of time. The con- 
trolling element, therefore, does not appear 
to lie in further Government construction 
but rather upon a return of confidence. 
Under the present set-up of bureaus, al- 
phabetical agencies and government inter- 
vention, that does not appear a near term 
possibility. 


| 





SPECULATOR 
TRADER 
INVESTOR 


If you are a Speculator this mes- 
sage is of no value to you. If you are 
a Trader or Investor, read on. Here 
is vital news for the man or woman 
who seeks profits in listed stocks. 

Your safest, most profitable pro- 
gram is this: Trade in diversified 
groups of stocks. Follow trend move- 
ments. Buy at the beginning of a 
rising market. Sell promptly when 
the trend changes. 

Long-term and short-term trend 
movements are predictable by math- 
ematical computations. Read the 
principles, practice, and proof in 
T. E. Rassieur’s enlightening booklet: _ 
“TREND INTERPRETATION.” Write 
for this booklet today -- it’s free. 


T. E. RASSIEUR 
Trend Interpretation Service 
Suite 94 Continental Bldg. St.Louis,Mo. 
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Belief in Accounting “Fallacies” Rests on Ignorance 
Of Modern Cost Methods 


By R. P, MARPLE 


Director, Research and Technical Service, National Association of Cost Accountants 


N his article entitled “Cost Accounting 
Fallacies That Tend to Accentuate 
Fluctuations in Business,” in THE 
ANNALIST for Aug. 10, 1938, C. M. 

Armstrong asked: “Can it be that our 
common sense is right in saying, and that 
our scientific accountants are wrong in 
denying, that costs and prices should fall 
when volume is low in depressions?” As 
one who is in daily touch with cost ac- 
countants, I must object to the implication 
in this question. Cost accountants as a 
class know that costs and prices fall when 
volume is low in depressions. 


Three Elements of Cost 


It should be noted that there are three 
elements in the production cost of any 
commodity: direct labor cost, direct ma- 
terial cost, and overhead or factory serv- 
ice cost. These costs can be further classi- 
fied as variable costs and fixed costs. 
Direct labor is a variable cost because 
the hours of labor tend to vary directly 
with the number of units produced. Let 
us remember, however, that labor rates, 
at least until recently, were reduced dur- 
ing depression periods and increased when 
business boomed, so that the labor cost 
per unit tended to decline with declining 
business. In the same way, the quantity 
of direct materials used varies with the 
quantity of finished goods produced; but 
since raw material prices decline during 
@ depression, the unit material cost is 
reduced. 

As any manufacturer knows, these di- 
rect costs make up the greater part of 
total production costs, and these costs 
decline during periods of slack business. 
But Mr. Armstrong dismisses these costs 
with the statement that: ‘The determina- 
tion of the so-called ‘variable’ cost items 
is relatively easy and the assumptions 
involved are simple.” He then goes on to 
state that accountants deny thaf costs 
should fall when volume is low in depres- 
sions, apparently basing this statement 
on his interpretation of how a single cost 
item—depreciation—is usually handled. 
Not only has he failed to consider that 
the effect of declining material prices and 
labor rates is to decrease total unit costs, 
but he has also omitted from consideration 
the variable overhead costs-and given no 
indication of the way in which deprecia- 
tion and other fixed overhead costs are 
included in unit costs through predeter- 
mined and standard burden rates. 

In addition to labor and material costs 
previously mentioned, the accountant must 
apply to each unit produced its fair share 
of the overhead which is a general cost 
of all goods produced and cannot be di- 
rectly allocated to particular units. These 
costs are partly variable and partly fixed. 
Some costs, such as supplies, indirect 
labor, workmen's compensation insurance, 
repairs, etc., are called variable expenses 
because they tend to vary directly with 
the volume of production and are, there- 
fore, equal per unit of product. Other 
overhead costs, however, tend to be fixed 
in total amount and the cost per unit of 
product increases as production decreases. 
In this categary belong depreciation, taxes, 
most types of insurance, and certain other 
costs. Any one who has had to pay a 
tax bill in times of decreased production 
will understand why such costs are called 
fixed and why they increase per unit of 
product as production declines. 


How Depressions Affect Main Cost 
Factors 

Of the four elements of unit cost which 
we have mentioned, two (direct labor and 
direct material) tend to decline in depres- 
sion periods, one (variable overhead) tends 
to remain constant, and one (fixed over- 
head) tends to increase. Naturally, differ- 


ent commodities have different ratios of 
material, labor, variable overhead and 
fixed overhead costs. Naturally there is 
more reduction in depression periods in 
raw material costs and labor rates in some 
industries than in others, but for industry 
as a whole there is no question but that 
the reductions in labor and material costs 
per unit exceed the increase in the unit 
cost of fixed overhead. Apparently Mr. 
Armstrong has reasoned that because ac- 
countants apply depreciation on a time 
basis instead of a unit of production basis, 
and because this gives increased unit costs 
for depreciation as production declines, 
therefore all costs must move up and 
down accordingly. We have seen that just 
the opposite is the case so far as complete 
unit costs are concerned. Let us now ex- 
amine his arguments as to depreciation. 

Mr. Armstrong apparently is not fa- 
miliar with normal capacity, normal bur- 
den rates, unabsorbed overhead and idle 
capacity costs, else he would not have 
fallen into the errors which characterize 
his treatment of depreciation. He states 


‘ that “in general, the assumption is made 


that the loss in value in a machine is in 
proportion to the time that has elapsed 
since its purchase,” and later explains 
that “the assumption that depreciation 
should be entered on a uniform rate per 
year is built on a preceding assumption 
that, at the time of purchase, the pur- 
chaser expects to use the machine uni- 
formly each year.” Certainly he does not 
give the cost accountant credit for any 
great power of perception, for even the 
merest beginner knows this is not the 
case. The reason accountants calculate de- 
preciation on a time basis in many cases 
is not that they expect production to be 
uniform from year to year but that they 
recognize that a decline in asset value is 
more a result of time than usage. Obsoles- 
cence is a most important factor in the 
depreciation rate and obsolescence is a 
function of time. Suppose you had pur- 
chased an automobile in 1931 and held it 
until the present without use. According 
to Mr. Armstrong's viewpoint, there would 
be no depreciation because there had been 
no usage. But if you tried to sell that car 
you would discover that a decline in value 
had occurred during the intervening years 
due to obsolescence. The same is true of 
productive machinery. 

This is not to deny that usage is an 
important factor in depreciation. Whether 
depreciation is charged on a time basis 
or a unit of product basis is of importance 
largely with respect to the valuation of 
assets for balance-sheet purposes. So far 
as unit costs are concerned, it makes little 
difference under modern cost accounting 
technique which of the two methods is 
used. As we shall see, the important con- 
sideration is the method used in applying 
overhead to the product. 


Depreciation Charges Based on Normal 
Capacity 

Mr. Armstrong has stated that depre- 
ciation on a particular machine is cal- 
culated at a uniform amount per year and 
that this amount divided by the units pro- 
duced gives the depreciation cost per unit. 
It is not quite that simple. Depreciation 
is only one of the costs making up factory 
overhead. Supplies, indirect labor, repairs, 
maintenance, supervision, taxes, insurance, 
and many other items combine to make 
up the indirect or overhead costs of fac- 
tory production. In a recent study of 


methods of accounting for overhead made 
by the Research and Technical Service 
Department of the National Association 


‘of Cost Accountants, it was found that 


only 18 out of 224 companies used actual 
rates, i. e., actual overhead divided by 
actual production, in applying overhead. 
All of the others used predetermined rates 
and, in most cases, these rates were based 
on normal capacity. 

Cost accountants have long recognized 
that as volume of production declines, the 
overhead cost per unit of product increases 
due to the fixed elements. They have real- 
ized that these fixed overhead costs are 
costs connected with plant capacity. Ac- 
cordingly, they have reasoned that units 
produced during such a period should not 
be charged with the costs of plant capac- 
ity which is not used, but should only be 
charged at a normal rate, i. e., at the rate 
which prevails when the plant is produc- 
ing the normal output which the machin- 
ery and equipment was acquired to pro- 
duce. Any overhead not charged to prod- 
ucts at this normal rate represents a loss 
due to lack of volume. 

The accompanying exhibit will show 
how this plan operates. It is assumed in 
this case that a single product is manu- 
factured and that overhead is applied on a 
unit of production basis, although in prac- 
tice it is more common to use machine- 
hours, labor-hours or labor costs as a 
basis for overhead application. In the il- 
lustration, it is assumed that the normal 
production of the plant per month over a 
period covering both ups and downs of the 
business cycle is 75,000 units. When the 
plant operates at this capacity, overhead 
will amount to $75,00., made up of equal 
parts of variable and fixed overhead. Ac- 
cordingly, the actual overhead at normal 
will be $1 per unit. Suppose, however, 
that the plant operates at only 50 per 
cent of capacity to produce 37,500 units. 
While fixed overhead will remain un- 
changed, the variable overhead will be 
reduced to $18,750, so that the total cost 
of overhead will equal $56,250. Dividing 
this figure by the units produced gives 
an actual overhead cost of $1.50 per unit. 
Note, however, that under modern cost 
EXAMPLE OF APPLYING OVERHEAD UN 


A NORMAL CAPACITY BASIS AT 
VARYING LEVELS OF PRODUCTION 





50% of 100% 0f 120% of 

Normal Normal Normal 

Capacity, Capacity, Capacity, 

37,500 75,000 000 

Units. Units. Units. 

Fixed overhead....... $37,500 $37,500 $37,500 
Variable overhead (50 

cents per unit)...... 18,750 37,500 45,000 

Total overhead...... $56,250 $75,000 $82,500 

Actual unit overhead. $1.50 $1.00 $0.917 


Normal overhead rate, 
4 oe to product... 1.00 1.00 1.00 
Unabsorbed overhead. 18,750 eG vie 


Overabsorbed overhead .... 

accounting methods it is not $1.50, but 
$1 which is charged to each unit as 
overhead. The difference of 50 cents per 
unit, or $18,750 in total amount, repre- 
sents the portion of fixed overhead which 
is excluded from costs and treated as a 
loss under the heading of ‘unabsorbed 
overhead” in the profit-and-loss state- 
ment. Mr. Armstrong has said “When an 


error in judgment is made, the resulting. 


losses should be accepted promptly, and 
no effort made to recover them through 
costs, for such losses are not costs of a 
well-run business.” The example _illus- 
trates how, under modern cost account- 
ing, the losses due to restricted volume 
are taken as losses and not loaded into 
product costs. We will see later how Mr. 


Armstrong’s proposal has just the op- 
posite result. 

It might be well to summarize at this 
point. We have seen that of the four 
elements of factory cost, two (direct ma- 
terial and direct labor) tend to decrease 
in a depression, one (variable overhead) 
tends to remain constant, and one (fixed 
overhead) tends to increase. We have 
also seen that under modern cost account- 
ing the use of normal burden rates re- 
sults in cancelling the increased unit costs 
for fixed overhead and throws this over- 
head where it belongs—in a loss account. 
Accordingly, cost accountants are not only 
aware that costs decline in a depression, 
but have contributed to this showing by 
their treatment of fixed overhead. 


Depreciation of New Machinery and 
Equipment 

Finally, let us examine the proposal of 
Mr. Armstrong for depreciating additions 
to machinery and equipment. He takes 
an assumed case where a plant was oper- 
ating at capacity to produce 1,000 units 
a -week in 1929, and assumes that addi- 
tional plant and equipment was acquired 
to make possible a production of 1,200 
units per week. He argues that when this 
additional capacity was installed manage- 
ment should have estimated the portion 
of its useful life during which this equip- 
ment would be used and should have 
charged depreciation during the periods 
when used at a rate sufficient to write 
off the asset value during its life. Thus, 
he assumes a life of ten years with the 
additional capacity utilized during only 
two years of this period. Accordingly, 
he argues, when this additional capacity 
is used depreciation should be charged at 
five times the normal rate. 

Looking back on 1929 in retrospect, it 
is not difficult to label the added capacity 
as excess capacity and to say that it 
should never have been installed. But how 
many business men in 1929 would have ad- 
mitted that the additional capacity they 
were acquiring was for use for only a 
fraction of the time? All of them ex- 
pected business to continue at the level 
then prevailing. They made an error of 
judgment, and as Mr. Armstrong has 
pointed out, “When an error of judgment 
is made, the resulting losses should be 
accepted promptly, and no effort should 
be made to recover them through costs.” 
Exactly; but how can this be reconciled 
with the recommendation that when such 
productive capacity is used it be depreci- 
ated at five times normal in order to saddle 
the total cost of the assets on the two 
years when they are used? Isn’t the mod- 
ern accounting practice of charging de- 
preciation and other carrying charges on 
excess plant and equipment into a sepa- 
rate loss account, as a direct charge 
against each year’s profit and loss, a more 
logical treatment ? 

To quote Mr. Armstrong: “Cost ac- 
counting has become one of the standard 
tools of modern business. Life and death 
decisions for our great corporations are 
made on the basis of the cost accountant’s 
findings.”” I only wish that Mr. Arm- 
‘strong’s statement were literally true, but, 
unfortunately, there are still too many 
executives in American industry who are 
prone to make “life and death decisions” 
without the aid of their cost-accounting 
departments and without proper consider- 
ation of the information which their cost 
systems can produce. A large portion of 
the grief which came to many companies 
in the years following 1929 might have 
been avoided if the management had been 
guided in its decisions by the cost infor- 
mation which was available during the 
years immediately preceding 1929. 
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NationalGovernment: Washington Marks Time Awaiting 
Outcome of Foreign Crisis 


By KENDALL K. HOYT 


WASHINGTON. 

WAITING the outcome of the Euro- 

pean situation, few new moves have 

been undertaken in Washington 

during the past week except for 

demonstrations in our own political war. 

As this is written most observers are con- 

ceding a further failure of the “purge” in 
this week’s primaries. 

The party breach is widening, with Dem- 
ocrats under fire attacking the President 
far more openly than before. Symptomatic 
is the increased effectiveness of the cam- 
paign fund investigating committee under 
Senator Sheppard of Texas, generally con- 
sidered a New Dealer. Because of the pres- 
ence of several Texans, including Garner 
and Jesse Jones, in high public office their 
activities are worth close watching in re- 
lation to “purge” attacks and reprisals, 
both ways. 

* 2 * 

TREASURY FINANCING to the tune 
of $700,000,000 has gone off happily once 
more, bringing in a little more than is 
strictly needed now against the heavy def- 
icit next year. Whether the foreign situa- 
tion will bring an end to the bull market 
in governments remains to be seen. Subse- 
quent Treasury offerings may be viewed 
with some trepidation. The practice of ask- 
ing for several times as many bonds as a 
given firm may want will leave some firms 
stuck with more than they can readily 
handle in event a future issue is less 
heavily oversubscribed than anticipated. 
One of Mellon’s issues was caught that 
way, with a resultant slump in the gov- 
ernment bond market. 

Heavy financing will have to be under- 
taken in the second half of the fiscal year, 
from January to June, 1939. Three quar- 
ters of the expected $4 billion deficit, 
which is running reasonably close to the 
budget estimate thus far, will strike in 
that period. 

The fact that WPA enrollment already 
is close to the 3,100,000 figure set as a ten- 
tative peak for the year is leading to spec- 
ulation as to whether it will exhaust its 
funds earlier next year than expected and 
thus swell the deficit by asking for more. 
Wage increases also are eating into the 
appropriation. The outcome will depend 
upon whether the New Deal cuts the rolls 
after election. 

After January, however, part of the Joad 
should be taken from WPA due to the fact 
that twenty additional States can draw 
upon social security unemployment fund 
reserves. Other programs such as PWA 
and USHA, only a small fraction of which 
is now in the ground-breaking stage, also 
will move toward their peak. That is the 
most irrational part of the pump-priming 
idea. Work set in motion by Congress 
last June will go into heavy spending next 
Spring although there is no predicting 
whether it will be needed for recovery at 
that time. 

*-* * 

THE CANADIAN exportable wheat 
surplus of 282,000,000 bushels will leave 
the Dominion Government holding a big 
carry-over next year. Because the Prairie 
Provinces are largely dependent upon 
wheat, a price subsidy is the only alter- 
native to heavy relief expenses. Responsi- 
bility for wheat has been passed on from 
cooperatives to pools, thence to the pro- 
vincial governments, and finally to the 
Dominion, which has managed to work off 
a past surplus gradually because of sub- 
normal crops in recent years. Because the 
government is paying a base price of 80 
cents per bushel it may have more diffi- 
culty escaping this time without heavy 
losses. 

Wallace’s plan to subsidize the export of 
100,000,000 bushels of American wheat 


therefore will tend to intensify Canada’s 
troubles, with large crops to be thrown on 
the world market not only by Argentina 
and Australia, but by the Danubian coun- 
tries as well. 


Roosevelt, for whom the St. Lawrence 
seaway has an especial fascination, has 
been angling for Canadian good-will 
through his pledge of support in case of 
invasion. A plan for a highway to Alaska, 
involving an estimated $12,000,000 United 
States expenditure to close some of the 
gaps in Canadian sections of the route, 
also is under discussion. Federal officials 
are quick to say that our wheat exports 
will not affect adversely our northern 
neighbor and hoped-for partner in the 
seaway scheme. But, up to this writing, 
negotiations at Ottawa to dovetail our 
wheat plans with those of Canada appear 
to have failed. 

s+? id 

WAGE-HOUR Administrator Andrews 
has plunged into one of the dilemmas of 
the Fair Labor Standards Act by planning 
a definition of interstate commerce to 
show which industries are obliged to com- 
ply. Trouble is that the new law gives 
him no specific authority in this matter 
and possibly could not do so, even if 
amended, since the definition rests upon a 
complex series of court interpretations of 
the commerce clause of the Constitution. 

An industry which he says is exempt 
would be subject to lawsuits by employes 
who would get double indemnity if the 
courts ruled that the business is inter- 
state, though Andrews might prevail on 
the courts for clemency as to the fine 
which can be levied up to a maximum of 
$10,000. 

Andrews has brought in his New York 
State assistant, Paul M. Sifton, as deputy 
administrator, a good appointment in the 
opinion of industrial observers. 

7s ef 

HOUSING continues to be a bright spot 
in the recovery picture with FHA mort- 
gages selected for appraisal reaching a 
record of $106 million in August, a gain of 
more than 10 per cent from the steady 
average set in the five previous months 
and more than twice the volume of August 
a year ago. During the first half of the 
year banks took a larger share of the 
home financing business than formerly, 
while building and lean associations 
showed a corresponding drop, compared 
with the first six months of 1937. The 
liberalized FHA Act tends to push out 
more money through the banks, which 
handle most of the FHA guaranteed mort- 
pages. 

If the New Deal gets legislation next 
year for the taxation of Federal and State 
securities now exempt, the mortgage mar- 
ket may benefit. Investors in the higher 
income brackets would no longer have the 
exemption incentive to buy public bonds 
while mortgages, offering a higher yield, 
possess greater stability and liquidity 
than heretofore. — 

A change in policy is foreseen as to ac- 
cepting relief families as tenants on gov- 
ernment housing projects. The New Deal 
has been criticized for renting only to a 
middle income group and ruling out the 
lower third or half of the population, in 
order to maintain a high record of collec- 
tions. The United State Housing Author- 
ity, however, is allowing tenants who go 
on relief to stay as long as they pay their 
bills. A broadening of eligibility for new 







tenants to include WPA workers would 
not be surprising 
s 2 

SALES AND INVENTORY statistics 
have been notably improved in recent 
months by the Marketing Research Divi- 
sion of the Bureau of Foreign and Domestic 
Commerce. In the foodstuffs field, for ex- 
ample, more than 50 per cent of the chain 
store volume, a fair cross-section of the 
independents, and 700 wholesalers, are re- 
porting monthly. The aim is to develop a 
complete statistical picture of the flow of 
goods from manufacturers’ sales and in- 
ventories and accounts receivable, through 
the wholesale and retail outlets. At the 
present stage full reports are available 
only to the companies furnishing the in- 
formation. 

In this and several other fields the 
bureau began almost from scratch this 
year and has built up a fair sample but 
is at present lacking in funds to cover 
all the States. The bureau’s ambition for 
next year is to develop a tenable retail 
index, long recognized as a practical need 


BEHIND YOUR GOOD 


by business statisticians but hitherto im- 
possible to set up on a satisfactory base. 
=> ss 

THE MONOPOLY PROBE has been 
quiet in recent weeks but will become 
more active soon when the Temporary 
National Economic Committee gets to- 
gether again to determine when hearings 
will start and on what subjects. 

Meanwhile a questionnaire is expected 
to go out this week to more than 2,000 
national and interstate trade associations. 
Department of Commerce officials in 
charge of this phase of the inquiry believe 
that the questions are simple enough so 
that the association executives can an- 
swer out of hand without the expense of 
canvassing their members for data. 

Present information covers only about 
a third of the trade groups to be queried. 
Less is known of another third while the 
remainder are virtually uncharted by Fed- 
eral statistics. Comparatively few of the 
2,000 are tied in with national groups such 
as the American Trade Association Execu- 
tives, the United State Chamber of Com- 
merce and the National Manufacturers 
Association. 

Aside from the practices, membership 
and control of the associations in whith 
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The Week in Commodities: Prices Slightly Higher With 








MANKS to a sharp boost in milk 
quotations, commodity prices moved 
higher last week for the fourth 
consecutive period. The Annalist 

Weekly Index of Wholesale Commodity 
Prices was 80.7 on Saturday, Sept. 10, the 
highest since the end of Ju‘y and three- 
tenths of a point over prices on. Sept. 3. 

As part of a Federal-State milk control 
program, the platform price of milk was 
raised to 6.45 cents a quart last week, a 
jump of 11 per cent as compared with the 
old price of 5.79 cents. Refined sugar was 
also higher, reflecting an apparent change 
in attitude of AAA officials. An average 
of refined prices was 4.56 cents a pound 
last week as against 4.42 cents. 

Eggs and certain other dairy products 
rose slightly. Bread, on the other hand, 

















Dairy Products in Lead 


the new cotton crop based on Sept. 1 con- 
ditions. The total is now placed at 11,- 
825,000 bales, a decrease of 163,000 bales 
as compared with the Aug. 1 prediction 
and 7,121,000 bales under last year’s rec- 
ord-breaking crop of 18,946,000 bales. 

Should the actual harvest approximate 
the newest estimate, this year’s crop will 
be the smallest since the 10,638,000 bales 
produced in 1935. 

The Crop Reporting Board also states 
that the loss from boll weevils will be 
considerably greater than last year— 
which period was one of highly satisfac- 
tory growth—but “about the same as the 


_ total of about 18,000,000 bales. 


Based on the current crop estimate, the 
total supply of American cotton in the 
current season will be more than 25,000,- 
000 bales, as compared with a “normal” 
Just what 
is going to happen to the excess of 7,000,- 
000 bales is a question the entire cotton 
trade would like answered. One thing 
seems certain: Cotton prices can hardly 
rise very far with such a top-heavy sup- 
ply-and-demand situation staring the trade 
in the face. 

Cotton interests are anxiously scanning 
department store sales figures for a pos- 
sible clue to the Fall and Winter market. 


























ning about 10 per cent under the corre- 
sponding months of last year. August 
retailings, according to the Federal Re- 
serve Board, were 83 per cent of the 
1923-25 base (after seasonal adjustment), 
a 2-point drop as compared with the July 
average and almost 10 per cent under last 
year. The poor showing for August was 
attributed by some observers to unfavor- 
able weather. Preliminary September fig- 
ures show that there has been a slight 
improvement—especially since Labor Day 
—but as yet there is no indication that 
consumers as a whole have gone on a 
buying spree. 
MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 
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cent above a year ago, while cotton con- 
sumption is about 25 per cent under last 
year, brings little cheer to the already 
hard-pressed cotton traders. 
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Primary Coffee, Fo megs e nslnsccantchebeatee beet yl yaa! .114-.11% day. Closing prices were at the highs of 
ite “eat Deen aeeey. tele. mies, Cotton, _middiing “upiand’ (ib:): -+ 10801 0833 0906 the day. Corn a'so improved although 
Day Com- peta ae : ; Wool, fine —- e territory (lb. 71 71 1.01 t much as the maior cereal 
shed ee ee Site, "78% seriplane, Japan, 13-i5 (Ib.)...-.. 1.74-1.79 1.73-1.78 1.85-1.90 —< as — aa 
wk Ended: x ‘ Rayon, 150 denier, first quality (lb.)...... 51 51 -63 
July 16. 792 73.7 657 105.5 468 41.7 Worsted yarn, Bradford, 2-40s, halfblood WORLD WHEAT SHIPMENTS 
July 23.786 740 654 1055 467 423 AED cpa cnta a wlsAow sabe akan kiss ssa 1.28% 1.28% 1.83% (Thousands of bushels, flour in ees 
July 30..78.0 73.2 652 105.7 466 42.1 Cotton yarn, carded 20-2 war go) se eees 21 -21 24% bushels of wheat; as report 
Aug. 6.77.2 727 640 106.1 466 420 Belen deidaek toten Baek eae ide 04% 04%4-.04% Broomhal 
Aug.13. 766 724 644 106.1 466 40.9 unbranded deable cuts (yd... nn Meek Ended Aug. 10 — 
‘Aug. 20.. 75.8 72.6 644 106.1 468 40.9 : -. hn nlly | 2 TS Ft) sit st? Sept. 3, Sept. 4, ‘Sept. 3, Sept. 4, 
Aug. 21. 75.1 72.2 646 1060 470 41.2 pee lg Ry a Rng hicago (Ib.).... 1 — a From: 1938. 1937.' 1938. 1937. 
e246 18 Gl 105.9 40.5 Rubber, plantation = ‘amoked | sheets " . North Amer.. 4,055 2,160 20,616 14,152 
For sources of data see THE ANNALIST of ‘July 13. (ib.) 15% 16; 183 Argentina ... 1,437 992 5,757 4,584 
Coal, anthracite, chestnut (short ton)... _.. ’ 6.00. 600” = ae 2.156 . = ver 
middle of July, at which time prices were Coal, bituminous, Annalist composite, 19 ah site cehis nee a bP stats "144 960 ret L< 
: oe fe Sf rn 051 — 6@60l ( tk&w§ DR ¢ F 
going up almost as fast as they were going Petroleum, crude, at well, Oil, Paint an ae. ip BESS i36 % 7 "304 
down last week. From a strictly technical oun g Reporter. _ tor tb 1 fields (obit ot... ase 1.238 ae ens , , 
viewpoint, declining quotations on larger ms eter ave, tor 4 refin'y © centers =. = 05 ys 052. 054} Total...... 10,624 6,704 58,198 35,792 
volume usually indicate still lower prices. Finished steal iron Age composite (i (100 1b). 2.80 20 “2 ots Volume of trading declined abruptly 
ur- eel scra ron ge composite (gross ton * » 5 
Many traders, however, feel that the c Soper oP nO ty sane od Cee tie). < toy, crt last week, totaling but slightly over 
rent decline has gone far enough and are Cop RON CAT, GIDL). 25. c0s0c0nveeeh 1015-.1020 -1010-.1015 1370-.1375 100,000,000 bushels, as compared with 


therefore expecting at least a moderate 
rally in the near future. On a long-term 
basis, though, the cotton trade is still 


Tin, Straits ST ie cians eS or chB ng cies ie 
ee SoG, BAO CID.) 05a caccccccesics 
Silver, Handy & Harman official (0z.)..... 
Cottonseed oil, crude, bleachable, 5s. €., 


-0490-.0495 -0490-.0495 


165,000,000 in the preceding week. Wheat 
traders were somewhat encouraged by the 
good action of wheat after it had fallen 


largely bearish. Ba _E eee a 50.00 50:00" through the critical 60-cent level, and at 
Last week the Bureau of Agricultural Paper, wrapping, No. 1 Kraft (Ib.)......... : 05% 


Economics issued its second estimate of 











the close of the week there were more 
bulls in the wheat pits than there have 
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Week's range.. 
Previous week.. 
WE. Sept. 11, "ST 1. 3 


Contract 
range 

















Daily Range 





“aaa 3” 


Weekly Range 


COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York.) 


October. December. January. i SO 
one P “Hetiaay High. Low. High. Low. Hick Ee. High w. High. iw. 
5a Se olida 
Sept. _ Eee 8.09 % 98 8.14 8.03 8.11 8.00 8.09 7.97 8.08 7.96 8.07 7.95 
Sept. 7......... 813 7.98 8.18 802 813 802 811 7.97 813 7.96 813 7.96 
Sept. 8......... 812 80 817 8. 8.15 8.06 8.14 8.05 813 8.04 8.13 8.04 
— Pee 8.06 7.96 8.10 7.99 8.07 t- 97 8.05 7.95 8.04 7.93 8.04 7.93 
. eee 98 7.89 8.00 7.91 7.96 7.89 7.95 7.88 7.94 7.83 7.93 7.83 
Sept. 10 close.. 7.89 b 7.93 b 7.90 n 7.88 t 7.83 b 7.83 t 
Week’s range... 8.13 7.89 818 7.91 815 7.89 814 788 813 7.83 813 7.83 
Previous week.. 8.36 8.10 843 8.15 839 815 842 811 833 811 8.35 8.10 
Wk. Sept. 11, 37 9.33 8.97 9.32 8.91 935 895 946 9.03 954 9.12 9.58 9.20 
Contract } 9.48. 7.70 9.50 7.73 9.51 7.74 9.25 7.77 9.27 7.81 9.13 7.83 
range Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 Jl.7 My3l1 J1.25 Sep.10 
Traded aa ended Friday, Sept. 9, 664,100 bales; previous week, 487,800. 
- —_ | —— Dec.——. March — — 
Wheat Low. High. Low. High. Low. High. 
eae oe 
ort. ; bdeheep ee Sy rr. aa 
is Esacecese ‘ 
jee 61 ee a 
a - Py 
a ee - 
Sept. 10 close.. -64% 


| wep” 9 Sept. a sheets sept” Juiy B e 5% a 


Traded week ended Friday, Sept. 9, 102,687,000 bushels; previous week, 167,934,000; 
year ago, 139,123,000. 


Week Ended Week ag Week Ended 
———Sept. 10, 1938-——._ Sept. 3, 1938. ——Contract Range——. Sept. 11, 1937. 
High. Low. Last. High. Low. or Date. Low. Date. igh. Low. 
j 4 51% t F ¢ Mar. 25 re Aug. 11 1. rd 
: 4 49% t 524 14 ‘8 July 13 46% Aug. 11 .655% .625 
2% .49 3 , 3a 50 20%, July 3 19% in ié 67% .63 
4 52 t é P uly ug. A 
27,607,000 40,879,000 S008 
23) -245% t 24 -23 Jan. 10 .22 Aug. 8 .31% .30% 
24%. t et a July 13 .23 Aug. 16 .31% .30 
‘ p t a ass July 22 .4%Aug. 8 . 31 
3,442,000 8,344,000 
39% 414%t 42% .394%4 Sept. 6 .83% .79% 
é 423% t ig Sef July July Sept. 7 .82% .77 
Aly. t July 25 41 Sept. 7 .82% .77 
1,262,000 4,082, 
0. 4): 
6.55 6.64t 6.68 6.54 9.00 Sept.t29 5.62 Apr. 7 10.35 10.06 
6.72 6.72t 6.95 6.65 7.02 Aug. 26 5.61 Apr. 7 10.30 9.90 
6.82 6.83 b 7.05 6.80 7.11 Aug. 26 5.65 Apr. 7 9.77 9:50 
6.88 6.88t 7.11 682 7.18 Aug. 26 5.85 June 2 9.60 9.46 
6.88 6.90t 7.15 6.85 7.20 Aug. 26 6.28 July 6 9.58 9.36 
173 403 253 
4.53 454t 4.62 4.62 5.85 Sept.{28 3.78 Mar. 23 6.35 6.23 
. ee 4.60 4.45 4.72 Aug. 26 3.78 Mar. 23 6.38 6.17 
4.55 ‘ @b 4.74 450 475 Aug. 8 3.81 Mar. 21 6.35 6.15 
4.62 - 4.62 b 4.76 4.53 4.77 Aug. 26 4.04 June 1 6.33 6.11 
ae% ots one .-. 483 Aug. 26 4.47 Aug. 22 6.22 6.22 
47 30 97 
Sugar—No. 3 ad FH 
Sept. 94 1.92 1.94n 2.01 1.90 2.44 Nov. 10 1.76 Aug. 18 2.53 2.45 
Jan. . 1.97 195 1.95b 2.04 1.99 2.38 Jan. 14 1.82 May 27 2.40 2.32 
Mar. covcee a 6 OUESS 2.07 2.01 2.21 Mar. 11 1.85 May 27 2.40 2.32 
... 2.07 2.00 2.02b 2.10 2.06 2.10 Aug. 31 1.88 May 26 2.43 2.35 
uly, 1939... 2.10 2.03 2.05b 2.14 2.10 2.14 Aug. 31 1.95 Aue. 17 (2.44 2.37 
Se 1939.. 2.08 2.07 2.08b 2.17 2.17 2.17 Sept. 1 2.07 Sept. 9 $Gahees 
808. traded 1,026 1,256 803 
Sugar—No. 4 (‘‘World’’): 
a: eeamen i i: 100% » 1.08 1. 1.33 Oct. 4 .91% May 26 1.24% 1.18 
pte sre 1.10% 1. 1.09 1.11% 1. 1.27% Dec. 10 . May 21 1.27. 1.21 
way, 1939... 1.13 1.11 rt hy 1.12% 1. 1.16 July 14 May 201.30 1. 
Sept., 1939... 1.14 1.14 1.13 1.14% 1.14%41.18 July 14 .98 June 271.31 1. 
ontracts traded 185 39 636 
Cocoa: 
eee 5.16 5.10 5.12n 5.14 4.89 8.57 Sept.{8 4.14 May 31 8.22 8.13 
Ray 5.33 5.25 5.26t 5.32 5.08 6.63 Jan. 1 4.29 May 31 8.35 8.23 
. [eer 5.34 5.33 5.30n 5.28 5.16 6.49 Feb. 24 4.32 May 31 8.37 8.22 
eae 5.49 5.38 5.39n 5.45 5.25 5.74 Aug. 8 4.44 May 31 843 8.26 
Fay eases 55 5.48 5.49n 5.55 5.35 5.84 Aug. 5 454 May 31 8.50 8.33 
yay eeeniaes 68 5.58 5.59n 5.60 5.45 590 Aug. 8 5.45 Aug. 29 8.59 8.41 
Se 1939. +0 6 ee 5.68 5.68 5.68 Sept. 2 5.68 Sept. 2 8.57 8.57 
Ganesuake traded 475 1,716 1,710 
Hides (old contract): 
BGG wracees 10.55 10. 10.40 b 10.38 10.38 17.00 Sept.t10 7.93 Mar. 31 16.28 16.28 
eee 11.00 10.61 10.61 t 10.89 10.61 12.00 c. 27 8.31 Mar. 31 16.58 15.88 
7. ce eicey 11. 10. 10.80 b 11.06 10.90 11.95 July 25 8.83 June 14 16.97 16.25 
pS Ferree ... 10.83 n ree .-. 11.94 July 25 9.40 June 3 17.30 16.64 
Contracts traded 180 168 279 
Hides (new contract): 
ee 11.55 11.19 11.22t 11.50 11.25 11.93 Aug. 11.19 Sept. 9 
ee 11.84 11.45 11.45b 11.81 11.60 12.19 Aug. 9 11.45 a. 10 
a eee 11.88 11.80 11.77 b aus --» 12.30 Aug. 10 ieee & ug. 1 
Sept., 1939.. .-. 11.97n oe Wwe Bde wage mawen 
ontracts traded 181 ee, ie ha ree eT ee ee eee 
Rubbe: 
a 16.19 15.78 15.78b 16.35 15.97 17.63 Oct. 5 10.57 Mar. 31 19.25 19.15 
BL Ke t-k gba 16.54 15.88 15.94t 16.55 16.20 16.90 Aug. 26 10.77 Mar. 31 19.43 18.90 
Mar 16.65 16.00 16.06t 16.67 16.35 17.00 Aug. 26 11.46 May 27 19.57 19.03 
| eS 16.67 bt 16.17 t 16.75 16.50 17.05 Aug. 26 11.95 June 6 19.60 19.15 
SES 16.62 .26 16.25 b 16.75 16.55 17.16 Aug. 24 16.26 Sept. 9 19.70 19.55 
ontracts aded 1,112 ,191 897 
Silk: 
ree 1.72% 1.71 1.70% b 1.69 1.69 1.77 July 19 1. Mar. 311.79 1.77 
vawaee 1. 1.68 1. b 1.69 1.66 1.74% July 19 1. June 8 1.7 1.7. 
SY iets 48 1 3 1. t 1.68 Lew 1.74 July 19 1. June 8 1.744 1.71 
| ESTE 1.68 1. 1.65 1 1.64% 1.70% July 26 1.60 Aug. 15 1.74 1.7 
Contracis traded 174 1 770 
Wool Tops: 
Oct. 78.7 781 T7.6b 78.8 78.5 91.5 Nov. 1 72.5 Feb. 10 105.0 104.4 
79.8 78.8 78.6b 79.8 78.5 83.4 July 25 72.5 Feb. 10 105.0 104.0 
... 80.8 80.3 80.1b 81.0 80.0 &.1 July 25 73.0 June 4 104.5 103.5 
--- 80.7 80.1 8O0.1t 81.0 80.0 8.3 July 26 73.1 June 4 104.5 104.4 
July 81.0 80.3 80.3t wen -.. 81.0 Sept. 8 80.3 Sept.10 104.5 103.5 
lounds traded 1,150,000 en een 
a ~ acena Oil: 
Aree 7.84 7.56 7.70b 7.75 7.57 8.88 July 25 7.37 May 31 7.87 7.55 
Sct SSS 7.85 7.63 7.67b 7.85 7.74 8.89 July 25 7.22 May 31 7.81 7.35 
5 RE 7.97 7.65 7.72b 7.91 7.77 8.88 July 25 7.20 May 31 7.81 7.36 
- (ae 8.00 7.66 7.75t 7.92 7.78 8.88 July 25 7.28 May 31 7.83 7.40 
cies 8.08 7.77 7.83b 7.96 7.84 8.92 July 25 7.77 Sept. 6 7.90 7.47 
Contracts traded 961 697 704 
Copper . 
Sr 8.95 8.87 8.95b 9.02 8.85 10.75 Oct. 7 7.01 May 27 12.82 12.80 
See 9.10 9.00 9.01b 9.02 8.97 10.18 Jan. 11 7.10 May 25 12.89 12.81 
TOR. ..6.%. 9.15 9.03 9.05b 9.05 9.00 9.35 7 = 7.10 May 27 12.87 12.71 
May. ....... 9.06 9.06 9.06b 9.05 9. 9. — % 7.59 Junel6..... ‘ 
- (ae 9.17 9.17 9.08n de a ge 7 9.10 Aug. 25 ‘ ; 
ontracts traded 63 174 32 
a Asked. » Bid. nNominal. tTraded. @Bid and asked. ‘*Week ended Friday. +1937. 
§Corrected. 








been for some time. Many, of course, 
were basing their hopes on a more mili- 
tant attitude on the part of Germany. 

Press reports from Chicago show that 
little wheat left this country last week 
despite the efforts of the AAA to export 
the major cereal under a subsidy program. 
According to some observers—and the 
view was confirmed by a cable from Lon- 
don—most importing nations feel that the 
present program of the United States will 
result in price-cutting on an unprecedent- 
ed scale. For that reason, no foreign 
buyers are anxious to obtain wheat at 
present, since they feel it will be much 
cheaper in a few months. 


A breakdown of North American wheat 
prospects shows that this country and 
Canada will have an exportable surplus 
of almost 550,000,000 bushels, which is 
enough to supply all the importing nations 
of the world. The Danubian countries 
alone have a surplus of about 100,000,000 
bushels, and by the time Argentine and 
Australian wheat is added to the figures 
there is far more wheat in the world today 
than can possibly be consumed. 

Domestic wheat interests are looking to 
the government loan for support, while 
Canadian farmers are leaning on their 
loan. The world wheat price, though, 
has no such support and it would not be 
surprising if that quotation should decline 
te an all-time low record. A major war, 
of course, would alter the situation. 


RUBBER 

Futures moved up with a rush on Mon- 
day and all of the losses of the previous 
week were recovered. Buying was based 
on a double dose of good news. Over the 
week-end the International Rubber Regu- 
lation Committee announced that the 45 
per cent export quota now in effect would 
be extended to include the fourth quarter. 

According to dispatches from Akron, 
manufacturing interests consider the ex- 
tended quota a virtual assurance that 
prices will not decline much from present 
levels. In- fact, some believe that the 
IRRC stil] has the often-rumored 18-20 
cent level in mind and will not be con- 
tented until rubber reaches that price. 

Under the 45 per cent quota, too, world 
supplies of crude rubber will undoubtedly 
show a large reduction by the end of the 
year. Last year the entire industry was 
burdened by excessive supplies, but the 
end of 1938 will be a totally different 
story, especially should the 1939 automo- 
bile market shape up as is now expected. 

Domestic consumption of rubber ‘last 
month averaged 1,575 tons per day (after 
adjustment for seasonal variation), the 
largest since last October and more than 
200 tons above the July figure. Imports 
also showed a good gain but were some 
400 tons per day below consumption. 
Stocks at the close of August, including 
afloats, aggregated 337,700 tons, season- 
ally adjusted, a slight gain as compared 
with July. All the gain, however, is ac- 
counted for by afloats, as actual domestic 
stocks dropped about 7,000 tons. 


HIDES 


In slow trading, hide futures eased 
about 25 points last week. There was 
little interest shown in the market as both 
buyers and sellers preferred the sidelines 
to active participation. In the old con- 
tract, trading is now the smallest since 
May, 1937, but allowance should be made 
for the fact that there are two options 
now as compared with only one a year 
ago. The “new” contract at present ac- 
counts for as much volume as does the 
old one. 

Early this week the Tanners Council of 
America estimated that boot and shoe 
production for all of this year would total 
380,000,000 pairs, as compared with 411,- 
000,000 pairs in 1937, which was the sec- 
ond best in history, being exceeded only 
by 1936. 


The council bases its estimate on pro- 
duction of 197,000,000 pairs in the final six 
months of this year, a big increase as 
contrasted with 178,000,000 pairs in the 
final six months of last year. Since July 
output was actually under the correspond- 
ing month of last year it is quite obvious 
that the shoe industry must “hit it up” to 
reach the anticipated total. 


COCOA 

Cocoa prices were slightly lower last 
week in dull trading. Cocoa is now more 
than 120 points under the highs for the 
year, established early in January, but 
some 100 points over the lows made on 
May 31. 

The relatively unsatisfactory action of 
cocoa since the beginning of this year 
reflects both the break-up of the Gold 
Coast holding movement, with the conse- 
quent effect upon supplies, and the poor 
sales record of chocolate products. 

In the early part Of this year, cocoa 
arrivals were running sharply under the 
corresponding months of 1937 largely be- 
cause the important Accra crop was being 
held back by the native growers. Since 
the dissolution of the holding movement, 
though, shipments have been arriving at 
a fast pace and in the first half of last 
month arrivals were 322,000 bags, as com- 
pared with only 140,000 bags in the corre- 
sponding days of August, 1937. 

For the first seven months of this year 
arrivals totaled 1,670,000 bags, a sharp 
drop as compared with 2,792,000 bags in 
the seven months ended July 31, 1937. 

Despite the uncertainties in the picture, 
most cocoa interests are bullish on prices. 
They point out that there may be a “sub- 
stantial” reduction in the estimated yields 
of the principal crops and consequently 
there will be no excess stocks for the 
1938-39 season. World visible stocks, ac- 
cording to the latest figures, aggregate 
1,208,000 bags, as compared with 1,859,000 
a year ago. These figures, of course, do 
not include cocoa held in the interiors 
awaiting shipment. 


SUGAR 

After enjoying two weeks of sharply 
higher prices, sugar futures moved lower 
last week. At the close quotations were 
6 to 7 points under those of the previous 
week. Futures took their cue from raws, 
in which market sellers lowered their 
asked prices when they discovered the 
refiners weren’t as anxious to buy sugar 
as had been expected.LA RUE APPLEGATE. 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 











Full 
Recovery or 
Stagnation? 


By ALVIN H. HANSEN 


Littauer Professor of Political Econ- 
omy, Harvard University 


In this book the whole question of Full 
Recovery or Stagnation is surveyed. 
The author discusses the theoretical 
background of investment; saving and 
monetary control, with particular ref- 
erence to the business cycle; mainte- 
nance of consumer purchasing power ; 
the international money situation, and 
the significance of the Hull trade 
agreements. In a summary on the eco- 
nomic outlook, he demonstrates what 
the twin obstacles of inflation and de- 
flation really mean to a modern econ- 

omy, with special chapters on govern- 
mental oo, “pump preniat ms 
and other vital phases. 3.50. 


W. W. NORTON & CO., 78 Filth Ave., New York 
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Cash Income From Canadian Wheat Crop May Be Higher 
Despite Decline in Price 


HE past week was a replica of sev- 

eral preceding ones. Agricultural 
prices continued to recede, the fi- 
nancial markets, especially common 

stock prices, gained no headway, and what- 


ever there was in the nature of business 


The latest report on car-loadings corrob- 
crates this observation. For the week 


Eastern or merchandise loadings has been 
established. These figures attain more and 


In the mining of other minerals, gold 
continues to lead. The search for and dis- 
covery of new fields has been stimulated 
by the high price of this monetary metal, 
the latest find being that at Zeballos on 
the west coast of Vancouver Island. Dur- 


reports continued to be favorable. The ended Aug. 27 car-loadings totaled 53,242 more significance as a clue to sustained ing the first half of this year 2,219,000 
failure of stock prices to break into new cars, a gain of 6,026 cars, or 12.8 per cent recovery. ounces, valued at $35.13 per ounce and 
high ground, however, has had a dampen- from the previous week’s total. The Do- The latest report on the output of coal worth $77,964,000 were extracted from the 
ing influence on financial as well as busi- minion Bureau of Statistics’ index 


‘mess sentiment. Many are beginning to 
wonder whether or not this recovery, 


(1926—100; adjusted for seasonal varia- 
tion) rose to 85.43 from 77.20.in the pre- 


shows a furthering of the depression in 
that industry. Production in July fell to 
815,000 tons compared with 930,000 tons 





mines, whereas in the corresponding half 



























































which has barely gotten under way in ceding week, but was still 7 per cent be- in June and 1,145,000 in July, 1937. THe || 120,__ "CAL _PROOUCTION - 

Canada, is not a flash in the pan, after iow the 91.85 level of the same week of ANNALIST’S index turned down 8 per cent | 

all. last year. Almost all of the improvement to 78.1 from 85.3 in June, and was 28 per 2 1 2 
Such a view, however, fails to consider in the week's loadings was attributable to cent below the level of last year. The | 3° fat 

the European situation, which at present the movement of Western grain which in- coal industry is in sharp contrast to petro- 2 2 

appears to be monopolizing the attention an ie 5 eo ‘| || eo 8 

of the financial community and exerting CANADIAN STOCK MARKET AVERAGES z z 

particular influence on the stock market. : Pan ; | 

The actual outbreak of war would cer- m3; 32 1933 1034 935 1998 937 590” 

tainly have an immediately detrimental 

effect on stock prices and business activ- of 1937 production totaled 1,966,858 


ity, but could not help but act_as a 
stimulus to business with the passage of 
months. Meanwhile, the Sudeten nego- 
tiations have been a restraining factor in 
the. stock market outlook. They have 
also permitted business activity to “catch 
up” with the rise in common stocks. 
Perhaps the outstanding factor in 
Canadian trade at present is the prospect 
of large crops. The important aspects of 
this year’s crops lies not so much in their 
size as in their more even distribution. 
Last year the drought in Saskatchewan 
was so bad that.the government was 
forced to make substantial relief contri- 
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ounces, price $34.99 per ounce and value 
$68,820,000. The gain in gold output was 
overshadowed by copper production, which 
showed an advance of 20 per cent in the 
first half of the year. The value figures 
were down 19 per cent, however, because 
the reduced demand for copper abroad 
adversely affected the price. The volume 
of zinc produced likewise showed a 20 per 
cent gain, while lead output remained vir- 
tually unchanged. Exports of nonferrous 
metals held up rather well until June and 
July. 


The employment situation showed some 


butions. The current crop year, however, ae. Ls atecs———_——| uf further slight deterioration. The Domin- 
should see a return of cash income to | ion Bureau of Statistics’ index of employ- 
Saskatchewan farmers, who have long = oct NO ary - Fes AR APR MA : JUN : JuL~*~“i«‘«éS seP oct ' — a a tapeeries, otter sonsonel ae: 
been without funds. The Monthly Review |___ 1937 ee Cee " i930 || justment, showed a decline of 2 per cent 


of the Bank of Nova Scotia for August 
estimates that the average price to the 
wheat farmer wil! be about 60 cents a 
bushel this year, as compared with $1 last 
year. This shouid mean a total cash in- 
come of about $180,000,000 from a wheat 
crop of 300,000,000 bushels. Last year 
cash income from wheat amounted to 
$159,000,000 from a crop of a like number 
of bushels. These estimates are neces- 
sarily rough and probably are a little too 
high for the current year. 

The advantages accruing from the im- 
provement in the grain crop are readily 
apparent. They include a lowering of the 
relief rolls, a more even distribution of 
cash farm income, a stimulus to the con- 
sumers’. goods industries and to farm 
equipment manufacturing, and increased 
traffic for the railroads. 








creased some 5,227 cars. Merchandise and 
miscellaneous traffic also showed some 
expansion along with shipments of live- 
stock and coke. The movement of forest 
products has been curtailed by the depres- 
sion in the newsprint business (largely due 
to decreased demand from American pub- 
lishers), and by the fires in British Co- 
lumbia. 

The influence of the wheat crop can still 
further be seen from the index of Western 
Division loadings which were 15 per cent 
above last year’s traffic, and which may 
be contrasted with a loss of traffic of 


about 20 per cent in the Eastern Division.. 


As crops continue to go to market, a re- 
verse movement of freight may be ex- 
pected from the East in delivery of farm- 
ers’ purchases. As yet no definite trend in 


leum production. The output of crude pe- 
troleum and natural gasoline for the first 
six months. of 1938 reached 2,919,425 bar- 
rels, as compared with 1,061,681 barrels 
in the corresponding period of 1937, a gain 
of 175 per cent. This astounding per- 
formance was largely the result of in- 
creased exploitation of the Turner Valley 
field in Alberta. Although the Canadian 
petroleum industry does not begin to sup- 
ply full domestic requirements, the per- 
centage expansion in output of crude oil 
is significant. In spite of the fact that re- 
tail sales of gasoline have remained above 
the level of last year during the first five 
months of 1938 (with the seasonal expan- 
sion yet to be reported), petroleum im- 
ports have fallen some 8 per cent (for the 
first seven months of the year). 


in August from the July figure. At 109.1, 
the index (1926—100) is the lowest since 
April, 1937. The accompanying chart 
shows the employment index and some of 
the more important component groups, 
Whereas the index for all industries was 
only 6.6 per cent below that of Aug. 1, 
1937, employment in manufacturing in- 
dustries was 6.8 per cent lower, in mining 
and trade unchanged, in logging 52.2 per 
cent less, in construction 8.4 per cent, and 
in transportation 2.6 per cent lower. 


The particularly unfavorable showing | 


of the logging industry reflects the cumu- 
lated effects of a rather sharply reduced 
demand for newsprint in the United States 
with the practical cessation of logging 
operations in British Columbia. Some ob- 
servers anticipate a revival of logging op- 
erations in the next few months in view 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Sept. 10 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. m4 ay _— Sales. High. Low.Last. | Sales. High. Low. Last. Sales. High.Low.Last.| Sales High. Low. Last. Sales High. Low. Last. 
10 AP Grain 210 Dryden .... 6% 6 6 40 Ott Pow....78 78 78 | 4,572Ba Oil..... 21 19% 19% 1 Paton pf...100 100 100 600 Macassa .. 5.00 4.90 4,90 
4 “ae 25 E Koot Pw 1. 1.00 1.00 265 Pow Corp.. 13% 12% 12% | 615 Can Sug... 25 24 24% 5 Pw Cor 1 pf100% 100% 10014 576 McIntyre.... 48 47% 48 
Brew. . i % 228 Electx ..... 15 14 14 3,085 Price ...... 17% 14% 14% 195 Can Malt.. 32 32 32 yoo te Zt. $ : Pp ps4 = tee Te. oe -60 
it ae ° Py Ph 25Eng El.... ref 2th 280 Price pf.... 50 50 rd ' 163 C N Pw pfii0 110 110 = = <" ale 13” 103? i ning Ci 2.20 2.20 2.20 
nent Gitg 164 1 Sot Gatineau. 13” iz 120| ‘es Rerent”... 6” 6” 6” fy ee ee | saeeee . 64s bee 
308s Brazil... Bt 1 55Gatin rts.. 4% 4 100 Regent pf.. 23 23 2 gb Brew. joe 1) i9m%| 345 Walk Brew. 1.75 1 ‘3 pot RRR Be Ee 
557 Bc Pow. 30 30 30 1,063 Gatineau pf 82 8: 82% | 10 Rolland pf.100 100 100 200 Cdn Marc. 19% 1.00 1.00 | 420 Walkers ... 42% 41% 41 6, foo Pandora .. .20 .19 .19 
30 Be a B.. _ dnc _ = pf75 673 "- 20 Sag Pow eens 102% 102 50 Cdn P&P I 4 ; ae a 15 Walkers pf. 19% 19% 19 450 Pato ...... 2.50 2.40 2.40 
eis oe ae | | Baa we | Meet ewe | gece ot ff) cee ae £9 pene, Orie 19 18 1 
1,180 Can Cem... tig a 495 Gypsum ... 54% 5% 0 Stl op A p 52 13 13h tO Can win 3% 3% 3% Voeo —-:: 2 Ath 1G 1,500 Pick Cr.... 5.15 4.95 4.95 
22 Can Cem pf 93% 93% 93% 100 H Bridge.. LR : 592 Shwngn 19% 19% 225Com Al.... ic 1.25 1.28 500 Arntfield 16 16 .16 400 Placer Dev. 15% 15% 1 
95 Can Frg... 12 = * 4,815H B Min. ab 29: 29% 60 Sherwin ll 11 11 50 Com Al pf. i 4% 4 ,000 Amm " ll o- oae 2,400 Preston ... m 1.32 13 
2 Can Fre B- i r:. 2 2,630 How sii 1 isi 14% 14% 140 Steel... G8 68% 7,643 Cons Pap.. 6% 6% 1,000 Bankfield .. 54% 54% 54 4,400 Read Auth. 310 2.70 3.00 
73Can8 8... 3. 2% 2% 1,773 Imp Oil. 16% 16% 10 Tuckelt pi150 150 150 pee. -- a 200 Besufor ‘97 (27 27 3,400 Reward. | "0s" 04st -04 
344Can SS pfi2 12 12 1,849 Imp Tob iB 15% 15% 425 Un Bteel Soe 10 Dom Eng.. 39 8 400 Big’ Miss. 29 28 ‘28 Ant.... 1.20 1.26 1: 
105 Cdn Brnz.. 39 39 5 Imp Tob pf Ts 25 W Groc pf.1107110 110 100 Dom Store. 5 6 1.100 Bous 06% .0614 .06 3,000 Shawkey .. .04% .04% .04 
4,100 Cdn Car... 16% 14% 14% 200 Ind Acep 31% 31 3h 160 Wpg El A 2 2 mn A... 5% 5'4/ 5'000 Brownlee ih 06% .00%4 4\e00 Sherritt’... Lae’ Los 108 
830 Cdn Car pf 2928 2,966 Nickel .... 47% 47% 250Wpe EIB.. 2- 2 2 195 Donn B... 7 1/263 Bulolo B%, 28% 28: 22/305 Siscoe ..... 2.03 1.70 1.75 
100 Cel ........ 13 126% 12% 419 Int Pet.... 26 26 | 170 Pow debs... 50% 50% 50\% 17E Koot pf. 8 8 Vee Gal wei ah ee 9,300 Sladen ‘90 (79.79 
41 Cel pf 95% 95 5 Int Pow pf. 81 81 81 | $12,000 M Tr 1 mtg100 100. 100 1,115 Fairchild .. 5 5 10,000 ¢: Ro’ 04 04 04 15,412 Stada we 4 oe 
15Cel Ri... 17) 16% 1 580 Lake Wds.. 13 11% 11% | * Pocaaie 185 Fl A’craft.. 10% 10% 1 a 2 
25 Chvtrs 8% 8 2,660 Lang ..... 14 tH i” BANKS 3,038 Ford A.... 22 21 oi poy a n ‘3 2 500 Sylvanite 335 310 3°10 
830 Alcohol A 24 2 "23 Mack Steel. 3 3 3 11. Can Nat...164 163 163 100 Fraser .... 16% 15% 16 | 1'700 Cent Pat... 2.58 250 2.54 1,900 Teck H.... 4.90 4.75 4.75 
B £5. Hy 2 ; oe Mecow tose ” io* - 21Com ......175 175 175 1, yy ine i vt... 18% 15% 15% 11,200 Cone Chib.. sat eS at 13,500 Thom Cad.. 24 2 4 
aie 6 6514 ,145 Dome ..... ‘owal c 3 “ 
1,956 Cpr ....... 6% 6 6 13 Mtl Cott pf 97% 97 97 .) ee ew 223 Home 1 Pr. 24 2% | 3,300 Duparq 4 ost 03 15 Ventures. 5.00 5.00 5.00 
ae coe  - st” s7it a8 en _— . 4 anh » 186 Raval J JJ0191 1885 1885 751 Paint. 3 2 3 23,150 Best Ma... 2.22 2.08 2.08 As weed Cad.. cn cn cn 
’ - ed as a 5 4 r ee . . 
105 Crown Cork 19% 19 19 16 Mtl Tel - 58% 58% 58% CURB MARKET 49 Petet 96. a a Pe 4700 Fal Nickel, 5:50 5.50 5. 1,325 Waite Amul 6.15 5.40 5.45 
we m.. re 1,900 Francoeur... .30 .30 .30 
333 Dom Brid.. 35 31% 32% L505N Brew... 42 41 41 | 3398 abit 6 pil! 2a 26 20% 2012 oe 22% 22% 22%| 2.857Jm Cons ©. (10% [10 [10 OIL STOCKS 
451 DomCoal pf 18 17 17 2,215 N Stl Car.. 63 57% 57% | 31 Abit 1 pf.. 27 27 ~  §00 MacK Air 1.4 7,500 Kirk G ‘19.15 .17 700 Anglo Can. 1.30 1.25 1.25 
10 Dom Gis...105 105 105 100 Nia Wire... 32 32 32 65 Acad Sug.. 4% 4% 7% 30 MacLaren . 13% 13% 13% 700 Kirk Lake. 1.20 1.10 116 Brown .... .30 .30 .30 
10 Dom Gi pf.148 148 148 5,102 Noranda .. 73% 70% 71% 75 Alumin ...121. 118 118 390 Massey pf. 5 53 1,000 Lapa Ca 44 44 44 1,700 C & B Corp. 2.09 1.98 1.98 
j 8,130 Dom B 13% 12 12 le ‘1 ai ai 1,062 Asbes 81% 81% 29 McColl pf..100 99 99 128 Lee on = -30 275 Dal Oil 45. .45 
we rs teh ..... cove a . ‘ 
Dom ‘Tex.. 65% 65% 65 og Aste hr ple al Be 1 — ee. 1% 1 000 Lamaque... es | see 3 vas 1108 
13@ Dom Tex pf.140 140° 140 30 Ott Elec Ry 16 16 16 260 Br & Dist. 4 rf iy 2,460 Mitchell... 194 174 1 See Page 390 for Unlisted Canadian Quotations 
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of the reduction of newsprint stocks. This 
reduction, however, has been confined 
largely to Canadian holders, United States 
publishers still carrying inventories about 
38 per cent above normal. 

The construction industry has not had 
the severe recession that one might ex- 
pect from one of the heavier industries. 
Of course, there has been government aid 
in the way of easy credit terms and tax 
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remissions on low-cost dwellings. Large- 
scale housing projects planned by limited- 
dividend corporations and by municipali- 
ties may borrow funds from the Dominion 
Government at 2 per cent per annum. 
This has had the effect of maintaining 
construction activity and employment at 
a much higher level than would otherwise 
have been the case. 

The decline in employment is not as 


bearish as it seems at first blush, for the 
employment indexes customarily lag a 
month or two behind an upturn in busi- 
ness activity. This is borne out by the 
experience of the States in this last re- 
covery, when employment increased one 
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month after business activity started up- 
ward. As a matter of fact, re-employ- 
ment on this side of the border picked 
up much more slowly than did industrial 
production, a fact that dulls any un- 
favorable implications the latest Ca- 
nadian employment statistics may have. 
S. L. MILLER. 


The 1938 Canada Year Book 

The 1938 edition of the Canada Year 
Book is ready. The Canada Year Book 
is the official statistical annual of the 
country and contains a thoroughly up-to- 
date account of the natural resources of 
the Dominion and their development, the 
history of the country, its institutions, 
its demography, the different branches of 
production, trade, transportation, finance, 
education, etc.—in brief, a comprehensive 
study within the limits of a single volume 
of the social and economic condition of 
the Dominion. This new edition has been 
thoroughly revised throughout and in- 
cludes in all its chapters the latest in- 


formation available up to the date of 
going to press. 

The 1938 Canada Year Book extends to 
almost 1,200 pages, dealing with all 
phases of the national life and, more 
especially, with those susceptible of 
statistical measurement. A statistical 
summary of the progress of Canada is in- 
cluded in the introductory matter. This 
gives a picture in figures of the remark- 
able progress which the country has made 
since the first census of the Dominion 
was taken in 1871, sixty-seven years ago. 

One of the special features this year is 
the article dealing with the prairie farm 
DOMINION BOND PRICES AND YIELDS 

(Based o on mn Opening Bid Prices) 
-Prices————\, 


-———— Yields—_, 
Long | Short Aver- Long Short Aver- 


Term. Term. age. Term. Term. age. 
Aug. 29..104.49 101.47 104.49 3.04 .93 2.25 
Aug. 30..104.30 101.47 104.30 3.07 93. 2.27 
Aug. 31..104.29 101.47 104.29 3.07 93 2.27 
Sept. 1..104.30 102.18 104.30 3.07 1.03 2.27 
Sept. 2..104.22 101.95 104.22 3.07 1.22 2.31 
Sept. eo 4 102. 104.32 3.06 1.20 2.29 
Sept. 5..Holiday 
Sent. 6..104.84 102.00 104.32 3.06 1.19 2.29 
Sept. 7..104.86 102.00 104.33 3.06 1.19 2.29 
Sept. 8..104.88 101.98 104.32 3.06 1.20 2.30 
Sept. 9..104.87 101.95 104.32 3.06 1.21 2.30 
Sept. 10..104.69 101.95 104.22 3.08 1.19 2.31 


Source: A. E. Ames & Co. 


rehabilitation program inaugurated by the 
Dominion Government to alleviate the 
conditions brought about by the incidence 
of the recent agricultural crisis in the 
West and to provide for permanent im- 
provements in areas suffering from 
drought and soil drifting. 

There are over thirty maps and charts 
contained in the volume and two photo- 
gelatine inserts illustrating the sections 
on “The Flora of Canada” and “Historic 
Sites and Monuments,” respectively. 
Three lithographed maps are included. 

Persons requiring the Year Book may 
obtain it from the King’s Printer, Ottawa, 
as long as the supply lasts, at the price 
of $1.50, which covers merely the cost of 
paper, printing and binding. By a special 
concession, a limited number of paper- 
bound copies have been set aside for minis- 
ters of religion, bona fide students and 


school teachers, who may obtain copies at 
the nominal price of 50 cents each. 


Lake Shore Mines—Production of $15,- 
030,273 in bullion in the fiscal year ended 
on June 30, 1938, from treatment of 928,- 
036 tons of ore was disclosed in the 
twenty-third annual report of the com- 
pany. This represented an average recov- 
ery of $16.19 a ton. Last year production 
of bullion was $15,692,653 from 879,559 
tons for an average of $17.84. 


Buffalo Ankerite Gold Mines reported 
August production at $247,700 from treat- 
ment of 30,764 tons of ore. Production in 
the first eight months of the year stood 
at $2,013,496 from 242,200 tons. 
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20 20 15 West. 
Industrials. Golds. Oils, 
eS eee Labor Day. 
= i aS 9 122.1 31.9 
Ce Savana cusecus 121.2 123.0 31.9 
a Care 119.1 121.9 31.3 
| * | eee 116.6 119.9 30.6 
Os Bk secvincnece 116.2 117.3 29.8 
SHARES SOLD 
-————_Week Ended-——., 
Sept. 10, Sept. 11, 
1938. 1 
SRO CC Holiday 
WEE idcndtsaeuaesey 351,000 909, 
WeGMGIIOS 55 oo ccccicccea 696,000 1,052, 
GEE sesdcncaceccaaan 1,0 674,000 
Priday ye. SECT = 618,000 910,000 
ON Rea 376,000 501,000 
CO ascesasicveee 2,482,000 4,046,000 
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CANADIAN STOCKS meosTOcKs SOCISTOCKS 
STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High.Low.Last.|1} NORTHERN EMPIRE GOLD MINES 
3,700 Francoeur. .31 .31  .31 Lang & S. 12% 12 12% . . : : 
INQUIRIES INVITED 130 Gatin Pow. 12% 12, “12 13,200 Lapa Cad... 45° 42 42 Information regarding this property mailed onrequest 
atin f 82 ura C.. 
15 Gatin rights 4% 44 4 1,400 Lava Cap. .88 .88 .88 Established bene ny 
A. E. AMES & CO om om sw. 3 i i 18100 Lebel Ore. toy 08, 054 A. E. OSLER & CO. t= 
on e 7 iesLake .1 .12 -12% 5 - -02% . 
500 Glenora ... .03 .03 .03 22,975 Leitch .... .82  .70  .72 ding ADelaide 24: 243 
rT sBeme ¢ 32 | Reece ee LL aie =a 
ALL STREET. W YORK , eee 22 122 blaw A.. 
— = Som omtiat og ke | Seater pad 8" 
a? d .04 ws M p 1 STOCK EXCHANGE STOCK EX Ez 
STOCK EXCHANGE STOCK EXCHANGE 10 Goodyear... 66% 66% 66% Macassa ..5.10 4.85 4.95 STOCKS svecun = 
gTrocKs STOCKS 90 G'dyear pf. 56 55 56 a 1318 McL Cock.3.45 2.95 3.05 
2,500 Grah Bous .03 .03 .03 : senRL .50 42 .43 | Sales. High. Low. Last. Sales. High.Low.Last, 
Sales. High. Low. Last. Sales. High.Low.Last. | 34,600 Granada... 11% .09 .09 8'900 Malartic G 46 .42 .42 105 Page Her.. 94 $34 9 Tailors pf..105 105 105 
2,760 Abitibi .... 3% 2% 3 990 Cdn Brew..1.60 1.45 1.50 2,000 Grandoro.. .04% . -04 3,000 Man & E. .02 .01% .02 14,348 Pamour 4.50 4.15 4. 1,050 Toburn .... 1.99 1.80 1.80 
1,610 Abiti 6% pf 24 21 21 125 Can Brw pf 19% 19 19% 49Gr L Pap. 9 § 8 45M LG pf. 7 7 7 2,600 Pand Cad 21 19% .21 155 Tor Elev... 15 4% 15 
55,700 Afton ..... .04%% .03% .04 115 Cdn Bk Com177 175 175 128Gt L P pf. 21 18% 20 125M Leaf + a 2% 2 77,900 P’tn’nMal .14 .09% .11 25 Tor Gen Tr. 80 80 
4 500 A P Cons.. .16 .16 .16 82 Cdn Can A 18% 17% 17% 7,800 Gunnar --60 62 267 M L M pf. 3 3 9,700 Paulore 07 .06 .06 600 Towagmac.. 40 .40 .40 
20A P Grain. 3% 3% 3% 110 Cdn Can B. 8 750 Gypsum 6 5% 5% 7,975 Maralgo. .. .09 .09 36,500 Paymastr_ . 40 «441 10,050 Uchi Gold.. 2.15 1.90 1.90 
20A P Gr pf. 28 28 28 1,360 Cdn Car.... 17 14 8 500 Halcrow 8. 02% .02 2,460 Massey-Har 7% 7 22,100 Payore .. .13% .12 .12 685 Union Gas.. 134 12% 12% 
21,050 Aldermac . < 41 =«(o 95 Cdn Car pt. 28 Hm Th pf. Bt) 605 Mas-H pf.. 58 sat 55 1,780 Pe 1.40 1.30 1.33 1,000 United Oils. .1 F d 
22.516 Am Gold.. .11% .09% .09% 105 Can Dredge is 7. 100 Hrd Carpet. 2% 108 McColl .... 10% 10 10 Pet CobM 1.00 1.00 1.00 840 United Steel 5% 5 5 
3, 200 Anglo Cdn.1.30 1.20 1. 35 in in AIA ah 2% 74,655 Hard Rock2.14 1.75 1.83 110 McColl pf..100 98 98 14,165 Pick Crow 5.15 4.90 4.90 4,695 Ventures .. 5.20 5.00 5.00 
1,985 Anglo Hur.3.15 3.15 3.15 6.875 Can Malart se” 9,000 Harker.. ... .09 3,956 McIntyre.. 48% 45% 45% Pioneer .. 3.00 2.96 2.96 600 Vulcan Oils 65 .65 
5,900 Arntfield .. 15% .14% .14% Cdn Oil pf. id0 118 118 1,100 Hedley Ma.1.15 1.13 1.15 4,900 McKen R..1.18 1.07 1.07 20,825 Powell R. 2.45 2.20 2.30 63,389 Waite Amul 6.10 5.15 5.30 
16, — eee “40 5, 351 CP R..... 5% 5% 910 H & Dauch. 15 15 2,200 McVittie.... 14% 1 35 Pow Corp 13 13 13 1,271 Walkers 41% 42 
2,350 Astoria Que .05 .05 . 40 Cdn Wirebd 19 19 19 4,247 Hollinger .. 15% 4% 9,650 McWatters. .65 .57 .57| 7,950Prair Roy .26 21% .24 746 Walkers pf. 1914 19 19% 
23,300 Augite .... . 125 600 Cariboo ...2.41 2.40 2.40 5,950 Home Oil.. 1.01°°1.01 7,700 Min Corp.. 2.29 1.95 2.00 4,300 Premier .. 2.47 2.25 2.25 6,400 Wendigo .. ce 
2,700 Bagamac ..18 .16 16 2,500 Castle. Tret 90 88 | 88 1,700 Homestead 1/000 Minto Gold eae Le 1S iS Ca 4% 4% 
32,032 Bankfield ..55 44 .47% ft 2.40, 2.45, | 23,400 Howey .... 27 .25 21°130 Moneta © 1:59 140 143 oo + lng a ME. 100 W Can F pf st 30 3g 
4 Bank Mont214 212 212 700 Chem Ree. 4 “se “G24! 2,000 Hudson Bay 30 29 29 380 Moore Cp. 37 : na Sag, Rares 1,000 Westflank.. .07 7 . 
) 1 Bk o 8.308 308 19,588 Chestetvtn.i te Lee 1 100 Hunts B . 56 OCS 79 Moore C A.160 160 160 6,998 ReadAuth 3.05 2.60 3.00 5,300 West Tur P .09. r 
10 Bank Tor. 238 238 238 Zia a an 12 Hur & Erie 74 74 74 re C B.216 216 216 500 Red Crest .07 .07 .07 1,009 Westons --. 19% is oe 
: ss —- paged | or < 6,900 Com Pete.. 25% 22 ‘92 10H&E 20% ptf 9 9 9 6,360 Morris Kir. 8 5 oo heen ie i es = wre 90 
5 8,450 Beattie Gd.1.30 1.18 1.18 295 Cockshutt . ong 9% 9% 3,800 Reno Gold .39 . ate 2 900 Whitenagle 01% eer wr 
405 Beauharnois 2% 3,206 Conia’rum 1.33 1.26 1.30 22,500 Roche LL .1 -0: a y ; 
5 Fee 16” 2 165 3'920 rs 35 35 135 200 138 Re = Ye -09 18,800 Wiltsey Cog .11 .08% .09 
23,200 Baten ne 18S 1680 1, | 2.223 Cons Smelt. 60 ‘56% 6% utstanding Canadian Stocks 2,125 Royalite 45 43% 43% ‘Swe cee wt mF 
) 4,050 Big Missou 29.28.29 © Cons =: 180 i 177 of the Investment Class Described in 24-Page 1,200St Anth.. .10 .10 .10 7,800 Wood 1 : d 
ace eet: ot | cere cae a panna pieenclleene tn Bese St g8 | Saeree oe oe Se 
200 Blue Rib... 3 3 3 7,000 Darkwater. 08 .05 .07 ‘ 4 4 
1 10 Blue Rib pf 26 26 26 31,600 Davies Pet 38 30-30 MARA AND MeCARTHY as00 Gand ‘Riv. as Uap as ipa 
28,800 Bear Expl.. 36 31 31 100 Denison .. 19 118% 118% Members: Toronto Stock Exchange, Montreal Curb Market, 8,300 Shawkey. 0414 (04 104 CURB EXCHANGE 
0 4,850 Bralorne ..9.50 9.35 9.35 * a8 Son gue. 16% 15% 16 Canadian Commodity Exchange 5,100 Sheep Crk .88 .85 .85 12,500 Brett Treth = 1% 01% 
1,475 Brazil Tr... 11% 10% 1 Dist 8 pf.. 78 Canada Permanent Bidg., 320 Bay Street, Toronto 27,726 Sherritt G 1.20 . 
, rew & Dis aq 4 2,665 Dome... 34% 32% 32% Silverwds, 1.00 1.00. 1.00 398 Can Bud Br 4 4 
a . verwds. . 2 o 
3,331 B A Oil.... 21 20 20 26 Dom Bank.216 212° 212 1,035 Sil’wds pf 3% 3% 3% 60 Can Vineguas 16 a 15 
‘ 61BC Pow A 2% 30 30 Dom C pf\ 18% 17 17 72 Imp Bank..215 = 7% | 115 ae. 10 10 .10 Simpsns A 10 10 10 276 CanMarconi 1.15 1.05 1.05 
25 B C.Pow B 3 236 Dom Fndry 42 41 41 4,145 Imp Oil .. 17 5,000 “02 “o2 46Simpsn B. 4 4 4 125 Coast Cop,. 2.50 2.50 2.50 
5 500 Br Do lo .a 40 Dom § Inv .75 .75 .75 1,150 Imp T ord. = is i 310 Nat new.. 41% 41% 41% 40 Simpsn pf 76% 76 76 Cons Paper 4% % % 
9 18.300 Brown Oil. 30 27% .27% 900 Dom St B.. 13% 12% 1 5,000 Inspiration ; 35.35 565 Nat Groc.. 5 5 5 62,808 S: 2.01 1.75 1.80 725 Dalhousie.. : ‘ 
1 Br’n Oil pf. 65 770 Dom Strs 5 Met 6% 6% 10 Nat Sew A. 13% 13% 13% | 43,280 SladenMal ‘92 ‘79 79 u. 10 610 
8 2,790 Buffalo ‘Ank $s ed ASH 40 Dom Tar... 6% 33 Int Mill on 101 101 101 143,450 Naybob ... .50 40 .49| 7500 Sla 09 .08 [09 70 Dom Bridge 34 324 33 
4 19, a dn : : 5Dom T pf. 77 77% 177 5,538 Int Nickel. 47%. 48 6,500 Newbec __. (05. 04 50C So EndPet .02 .02 .02 500 -- 50 . 50 
5 , 100 Buia Prod. EA 53 43,100 Dorval Sis. 09% .07 .07 2}001 Int Pet. 26 1,000 New Gid R “16 i844) o): G00 SpyH Rylt .04% .04% .04% 35 Ham Bridge T% 7 
3 $98 Bunker, Hin 21, -G2% 10% | 6,000 East Crest .06% 06 06 20 Int Util A. 8 8 8 1,625 Nipissing .. 1.70 1.60 1.60 | 24931 Stadacona 48 “1 Hye iar Ms ee 
. ) . “+ 62,881 East Mal..2.23 2.00 2.05 | 20,000 Jack White 36 .28 28 5,792 Noranda |. 73% 71 71 660 Std Pav.. (3 % 2 9,500 Malrobic .. 1.00 1.00 1.00 
+ 3,810 Calg & Ed.2.10 1.95 1.95 Easy Wash. 3 3 3 4,400 Jacola Min .16 .15 .15 4,659 Normetal ‘61 - .61 35 StdPav pf 24 23 23 295 Mon -- 30 20% 20% 
- Can d. 4% 27,065 Eldorado .2.28 2.07 2.10 | 30,040 Jellicoe ... 42 .35 .35 2,000 Nor Can. "36 136 160 Steel Can... 68 520 Nat Stl Car 5858 
. 5 Can BreadB 45. 45. 45 2,275 Falconbr °5.65 5.25 5.25 | 26083 M Cons. 10 10 10 100 Nor Empire 8.60 8.60 8.60| 4, gad St! Can pf. 66 65 i Gelect’ns 03.08 
#13 aa Com... © 9% | 23,400 Faulken.... .26 22 .22 | 45,733 Kerr Add..2.05 1.75 1.80 160 Nor Star pt 3% 3% 3%| "1's sua “Bec” Op 8H oS 1260 Guisho Lehe 20. 
pt 93” 93 1,090 Fanny Far. 20 19% 19%| 1,500 Kirk Hud. 58 58 58 9,645 O'Brien ... 3.30 3.00 3.10| 2'900 sud Qua. oe - e op me 
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. - Financial News of the Week 


LTHOUGH sales have held up some- cent quarters. Annual data going back Sales of Otis Elevator in the first half 983,787 in the corresponding months of 
what better than in many other lines, to 1925 were published in THE ANNALIST of this year were highly satisfactory, to- last year. Net profits, however, were 


























































































































































































































































































































































































































the building materials industry has of July 31, 1936. taling $14,118,944, as compared with $11,- -sharply lower, reflecting increased costs. 

a a felt sre full effects of Earnings in the-first half of this year 

case of ear eae es = JOHNS- MANVILLE CORPORATION totaled $1,135,217, or 47 cents a common 

those of ova ed roe = ine nd y = 300 share, as against $2,361,149, equal to $1.08 
; a common share. 

The Johns-Manville Corporation earned | 
$215,000 in the June quarter of this year, a | A | TABLE Ill. OTIS ELEVATOR 
a marked improvement as compared with < | T J “s Sune 30 : wy Sales Profit con ee 
the loss of $239,000 sustained in the first Z x on: Bests be 4 10 $0.12 
three months but sharply under profits of 2 toh |__| _{—~ auanrenty | - MerhS: — — : 
$1,789,000 in the quarter ended June 30, 6 NET INCOME pe 197 ---<-5 oe we5. 103 0.35 
1937 0 | A | [seaSonal vation - won ee oe oo 

‘ z ———_—7 — 3 1937... 3 , 

The second quarter of the year is usu- 2 os >» A all 1936. e518 939 Bs on O44 
ally substantially better than the first, and |} 2 VY | SH SSba7 7,025,482 1,114,338 
after adjustment for seasonal variation > $ 1936......... 4,817,317 "722/476 O81 

as ‘ ; at | P . 
a an ~ingien’ fd Hn in z te) 100 8 Adjusted profits of the company in the 
* ce ya or e nays a 8 | = second quarter of this year amounted to 

— mee = : : Sep ne : : : | $283,000, as compared with $943,000 in the 
quart a ae ee eee ee er 0 wy “05 — 50 preceding period and $1,000,000 in the sec- 
this year adjusted earnings totaled $110,- (Monnay suce Rance! ond quarter of 1937. Current profits are 
000, as compared with adjusted profits of gare eeicey eben at the lowest level since the middle of 
$1,693,000 in the June quarter of 1937. meee te ae z — ees 1935. 

io) the company 1 : ix 6 1929 1930 1931 1932 1933 1934 1935 ; 
es ee ae na eg = es = di 1936 1937 1938 _ Table III gives quarterly sales and earn- 
ee = oem X : 4 a i ad Oo 25 ings for recent periods. Annual data as 

e. c red wi :791,000 in far back as 1926 were i i 

: > publishe 
the first half of last year. After all we LONE STAR CEMENT CORPORATION ANNALIST of Dec. 3 sae ——— 
charges a loss of $24,897 was incurred in [ a 120 ie eat 
the first half of this year, as-compared | INDUSTRIALS 
with a net profit of $2,811,334, equal to “— a } | Figures in Parentheses Give D Be 
$3 a commor share, in the six months |j/£ ~ ta ‘ oo Provieus Tt gigs 
ended June 30, 1937. 2 | - ee r a 

; : ’ . QUARTERLY d c ar an foundry (7-20-38)—See 

Table I gives important items from the 5 : ~/ | NET INCOME 3 item under Union Pacific. pis 5: 
annual reports of the company since 1929. > csskeneen tenoemmas h, ~~} 89 H|| American Rolling Mill (9-7-38)—See item un- 
Similar figures, going back to 1923, were 1“ J | T § der United Engineering and Foundry. 
published in THE ANNALIST of May 24, z | | American Window Glass—The Arnold plant 
es oO o5 | | | 60 2 of this company, closed since December, 

5 | oO 1937, will resume operations in the imme- 

Among the cement companies, Lone = ; | . ere ears. 

| > Ee ’ 
Star Cement established an enviable |/' | | fe Rae gM ong cece ak ae, seer eee 
| | Ss sidiaries showed in its annual report 
record during the business rise which end- 2 | oo for the fiscal " q 
Z = year ended on June 30 a net 
ed last Summer. Current results are also Q a SS ae $208,457 after interest, deprecia- 
Z | tion, Federal and Dominion income taxes 
encouraging, although the company has b-0s | 20 and other charges. After dividend require- 
naturally felt the effects of the present iz | 4 J ments on $1.25 convertible preferred stock, 
z depression. [“wonn the profit is equivalent to 95 cents each on 

p | | emice RANGE 136,027 shares of no-par common stock. 

In the second quarter of this year ad- | \ ++ lunumul 9 In the preceding fiscal year the net profit 
justed profits of the company totaled || 1927 1926 1929 1930 193) 1932 1933 1934 1935 1936 1937 1936 paar cccel ce auatiteen cacan tae 
$698,000, the lowest for any period since da i: a Goch 4a tne 

; te of issuance, to $3.31 each on 135,377 
the final quarter of 1936. In the first shares of common stock. 
three months of this year adjusted profits OTIS ELEVATOR COMPANY Barker Brothers (9-24-37)—It is said this 
totaled $827,000, while in the June quarter = T i20 faa, ‘aa peo A grag pe By a ghee 
of last year they were $1,088,000. | for the entire third quarter of current year, 

the first since the like period of 1937. Sales 

TABLE ll. LONE STAR CEMENT 2 sy | | in August were at the highest level for 
Gyartere Ended et Net Earned a < | = — ae 

une 30: Sales. Profit. Com. Sh. 4 Bendix Aviation (8-24-38)—The W 

= x ‘ e ar Depart- 

. oe Bees eyed Puanaee =a 3 | 9 ment has awarded a $1,027,000 contract to 

° oa Sh ,993, ,188, . ” 4 a 4 ; - r nay Rome or division of this company 

1938........' 4,548,795 726,237 0.76 ||5 | penbtemmninagnenedbiny ergs: 

ps; ee 4.282.839 735.704 0.76 * = Bethlehem Steel (8-17-38)—The company has 

‘os a 4.876.751 782.900 0.81 z QUARTERLY = been awarded 6,275 tons of structural steel j 

a. .... 4'988.739 841382 0.88 jis ! ADJUSTED FOR | 60 & shapes for the Broaklyn subway and 1,300 

Sept. 30: 2 V SEASONAL VARIATION i rs) tons for highway development at Brecks- 

+720, : f ' » | Celotex Corporation (6-24-38)—The company ath 
af > : 

Ts etc months ended June 30 sales So NJ 40 r has declared a dividend of one share of 
ees Star azn meragpatigon st 3 ] bee, 3 = — stock on each share of common 

ounte Oo ; ,600, a 2 ao stock outstanding, payable Nov. 4 to hold- 

slight decline as compared with sales of a | | Zz pri a mg peg Rene a rom jap Mggem ein 
7 ‘ standing common from 312, shar 

$10,276,363 in the first half of last year. a f aa 2 j20 to 624,852 shares. Last previous pagent 

Net income was $1,523,371, or $1.58 a | gine PRICE RANGE | on common stock was 40c a share in cash 

. IN CAPITALIZATION | on Oct. 25, 1937. 
common share, as compared with $1,924,- | sided % : 

: 2 poy 1a Chrysler Corporation  (8-17-38)—Predictions 
re = oe, he cor. 27 1928 1920 1930 1051 32 1033 34 1035 1006 1097 1938 ee ee eee 
responding period of 1937. creases in car size and extensive alterations 

Table II gives sales and profits for re- an Spuened Sigan te grist. ais aunt tae 

| 2S 4 s s 

, a | Table I. Johns-Manville Corporation pe by announcement of 1939 Plymouth 
ae | rices. 
; VVVVVVVVVVVYYYYVYYYYYYYTTY) | — gale ae 

| prices show reductions from 
: % % Oper- 1 1 
| ae A Special Offer / j ating Ex- Deprecia- Earned a Common _ Surplus 2 gecorag ite a — yee 
‘ w= | Years Ended Net Operating penses to tion and Net Common Dividends for “ — a 
| > i aX 3-TREND | Dec. 31: Sales. Expenses. Net Sales. Depletion. Income. Share. Paid. Year. a eee aan: prren —Coupe, $645 ; bert 

ae z oor sedan, ;. two-door touring sedan 

PALWIOO]securiry’? | eco SB, TOR | ecco gar “eee 

H are 33,481 30,629 91.5 1,915 859 0.45 1,875 1,816 poe Des Agger ina SS wermae de s 
S ws CHARTS | i. 1) 20409-21412 104.9: 1826 2,829 4.47 a Plymouth De Luxe—Coupe, $725; coupe 
| 1933 21,232 19,488 91.8 1,635 ae a0.64 se 288 with rumble seat, $755; two-door sedan, 
The September folio offered for this | cri Blea? 08787-28412, ss 750 890 . an: eee a 
month only at $2, (regularly $3) | aggg 22251122) 48/922 41/701 85:2 Bone 4,374 2,812 1,036 ; : ene. Soe 
portrays broad 18-month 3-Trend j WORT, «0x2 .cee OED 51,679 85.9 2,179 5,452 + 4,038 8389 ae Baking (12-10-37)—The company 
picture of kly prices, earni | e a as announced a ic reduction to 10c in 
e of wee , earnings | Total % Earned % Earned Cash Net i ? ; 
and dividends of 201 leading listed | Years Ended _ Invested on Net on and Equiv- Working Current Earned | even = Fn Bye hye cr oly Mg 
stocks. Each chart starts at the Dec. 31: Capital. Capital. Properties. Property. alent. Capital. Ratio. Surplus. | This sclhoeell - a peng Fang — 
March '37 market peak and extends 1929.......... $38,647 17.06 $25.748 25.60 $2,724 $11,790 3.23 $7,964 | pe ia nine > cut made in New Eng- } 
through the subsequent decline and a 39,141 8.35 26,641 12.27 4,860 11,420 3.64 8,458 | ¥ 
: | 1931. ... 37,324 2.30 25,551 3.36 5,145 10,659 5.40 641 | Eastman Kodak (5-6-38)—The company rfe- 
recent spectacular u to A : oye 4 
\ pswing ug: | eae d0.85 23,999 11.79 4,637 9,039 5.72 3,436 | ported an increase of 31 per cent in its 
ust _ oman” 1933. Dita 33,830 0.12 73,011 9.18 3,673 18,998 7-68 3.147 } employes in the United States since Aug. 
eee per cite (roadly wend. comet gc BO ia ee Ce Oe CE eee ee ee eee 
ea toi charts, a | $5,913 1218  22°565 19.37 3,149 12.292 4.06 5,167 | in this country, including 16,548 in Roches- 
: ‘oy . 1937 46,507 11.72 24780 21.97 8,671 18,743 «5.63 1056 | ter, N. Y. The figures show an 8 per cent y 
* secre esea tion | d Deficit | decrease from the employment on Aug. 1, 
; Street, Boston, . | last year, the company said. 
AAAAAADAAAAAAAAAAAAAAAAAA 
Aa Fairbanks, Morse (7-6-38)—Directors have 
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voted to redeem the cumulative convertible Reynolds Metals (7-23-37)—The company and General Electric Company at its Schenec- 














preferred shares. 

The announcement said shareholders may 
elect to receive $105 a share plus $1.25 ac- 
crued dividends, or may convert the pre- 
ferred shares into Fairbanks, Morse com- 
mon on the basis of 2% shares of common 
for each share of preferred. The redemp- 
tion date is Nov. 15. 


Fairchild Engine and Airplane (5-13-38)—Net 
loss of the corporation for the six months 
ended on June 30 was reported as $44,671. 
A loss of $346,548 was reported for 1937. 

Sherman M. Fairchild, president, said the 
airplane subsidiary showed a $19,861 operat- 
ing profit for the half-year to June 30, 
against a $64,000 loss in the first half of 
1937. The engine-making subsidiary, how- 
ever, had a net loss of 343,759, due to de- 
velopment of in-line type engines and ex- 
ploitation expenses in connection with 
them. 

The consolidated balance sheet of June 
30 showed current assets of $592,740 and 
current liabilities of $278,951. 


General Cable (4-23-37)—The company has 
received contract for the third power line 
from Boulder Dam to Los Angeles. About 
6,000,000 pounds of copper cable is involved. 

General Electric Company (8-3-38)—See item 
under Niagara Hudson Power. 

General Moters (8-24-33)—Flint divisions of 
this company are recalling 24,000 men to 
work to begin production of the 1939 lines 
of Chevrolet and Buick cars. 

Greif Bros. Cooperage—The company has de- 
clared a dividend of 40c on Class A stock, 
payable Oct. 1 to holders of record Sept. 
17, 1938. Giving effect to this distribution, 
accumulations on this issue total $11.75 a 
share. 


Hinde & Dauch Paper (3-26-37)—The direc- 
tors of the company took no action on the 
common dividend but declared the regular 
quarterly payment of $1.25 on the preferred 
stock. On June 30, there was a dividend 
distribution of 25 cents a common share. 


Keystone Steel and Wire (7-6-38)—W. H. 
Sommer, president of the company, says in 
his annual report for the fiscal year ended 
on June 30 that shipments of the company 
in August about equaled those of August 
last year, whereas in July, owing to the 
vacation shut-down and reductions of 
prices, shipments were considerably lower 
than a year before. 

With respect to the fiscal year, Mr. Som- 
mers said, the price reductions and re- 
vision in methods of pricing steel products 
did not take effect until June, the last 
month of the year. 

“Under current conditions,’’ he contin- 
ued, ‘‘the company’s profits will, of course, 
be lower until.there is a favorable change 
in volume, wages, raw material costs or 
prices. Elimination of basing-point differ- 
entials has not cost Keystone any volume, 
and its effects on the company’s business, 
in so far as they have been discernible, 
have not been important. 

“The company is engaged at the present 
time in enlarging its plant warehousing 
capacity and in rearranging service and 
shipping facilities. to accommodate truck 
shipping at a total cost of approximately 
$160,000.”’ 

Lockheed Aircraft (8-3-38)—Third quarter 
earnings are expected to be considerably 
ahead of the comparable period of 1937. 

Mead Corporation (5-6-38)—The company has 
borrowed $1,250,000 from the First National 
Bank of Chicago on collateral promissory 
notes secured by an equal amount of Mead 
Corporation Series B first mortgage bonds 
due 1945, according to a statement filed 
with the SEC. An additional $1,250,000 of 
first mortgage bonds have been authorized 
but are unissued. 

The notes are due in semi-annual install- 
ments of varying amounts beginning March 
21, 1929, and ending Sept. 21, 1942. Of the 
proceeds of the loan, $500,000 was allotted 
for additional investment in affiliated com- 
panies and the remainder was used for pay- 
ing off bank loans, for additional working 
capital and other corporate purposes. 

National Distillers Products (7-6-38)—The 
company has announced a reduction in its 
National Eagle biended whiskey price to 
the retail trade from $13.68 a case of quarts 
to $11.68. Price per quart bottle to the con- 
sumer was dropped from $2.29 to $2.03. 
Pint price per case to the trade was low- 
ered from $18.05 to $11.35, with the con- 
sumer price per pint reduced from $1.19 
to $1.05. 

Norwalk Tire and Rubber (9-17-37)—Direc- 
tors have declared a dividend of $5.25 on 
7% preferred stock, payable Sept. 22 to 
holders of record Sept. 16. This dividend 
cleared up all arrears on the issue and 
included dividend of 87%c for the quarter 
ending Sept. 30. 

Phelps Dodge (4-29-38)—The plants \of the 


company are operating between 50 and 60 


per cent of capacity. It is said company has 
no immediate plans for increasing output. 

Phillips Petroleum (8-17-38)—Announcement 
was made that prior to close of busi- 
ness Sept. 2 stockholders of this company 
had taken $23,674,000 of 3% debentures un- 
der offering to holders of record Aug. 19. 
This left $1,325,500 to be purchased by the 
several underwriters. 

Radio-Keith-Orpheum (7-27-38)—A hearing on 
confirmation of an amended plan of reor- 
ganization for company scheduled for Sept. 
8 will be adjourned until the last week in 
September because of the absence of Fed- 
eral Judge Bondy. Amended plan was spon- 
sored by Atlas Corporation. 


. @ 


its wholly owned subsidiaries have entered 
into agreement with Bank of Manhattan 
Company, New York, and Society for Sav- 
ings of Cleveland for borrowing of $2,500,- 
000 by Sept. 15 in respective amounts of 
$1,700,000 and $800,000 upon unsecured notes. 


Stokely Brothers (9-11-36)—Stockholders are 


being asked at their annual meeting on 
Sept. 14 to vote on a proposal to adjust the 
officers and employes’ stock subscription 
agreement by issuing to officers and em- 
ployes the 40 per cent of subscribed shares 
covered by payment due to, and including, 
Oct. 1, and terminating the balance of their 
subscription. 


United Engineering and Foundry (3-19-37)— 
The company has booked orders for $1,000,- 
000 of steel mill equipment for the Ameri- 
can Rolling Mill Company and the Weirton 
Steel Company. 


U. S. Gypsum—The company has announced 
plans to purchase a site and build a new 
gypsum plant in Jacksonville, Fla. Gypsum 
rock will be transported there in company- 
owned ships from the company’s rock de- 
posits in Nova Scotia. 


U. S. Smelting and Refining (12-10-37)—The 
company acquired on Aug. 25 25,000 capital 
shares of Mic-Mac Explorations, Ltd., the 
entire outstanding capital, according to a 
report filed with the SEC. 


United States Steel (8-10-38)—Shipments of 
finished steel products by subsidiaries of 
the company in August totaled 558,634 tons, 
an increase of 117,064 tons over July, the 
year’s low point, but a decrease of 549,224 
tons when compared to August, 1937. For 
the year to date, shipments were 4,010,558 
tons, compared to 9,908,884 tons correspond- 
ingly in 1937, a decline of 5,898,326 tons. 

Detailed figures will be found in the sta- 
tistical section of this issue. 

Universal Leaf Tobacco—The report of the 
company and wholly owned subsidiaries for 
the fiscal year ended on June 30 shows a 
net profit of $1,537,562 after allowances for 
depreciation, normal Federal income taxes 
and other charges. This is equivalent to 
$7.14 a share on 145,241 common shares 
after dividend requirements on the 8 per 
cent preferred stock. 

For the year ended on June 30, 1937, the 
company had a net profit of $1,636,081, after 
charges, or $7.82 a share on the common 
stock. 


Warner Brothers Pictures (8-3-38)—Holders 


of company’s optional 6 per cent convertible 
debentures, series due 1939, were notified 
of the formation of a committee consisting 
of John Nickerson, chairman; B. F. Castle, 
Cc. M. Keyes, L. L. Vivian and L. A. Wales. 
Group will represent debenture holders who 
do not elect to accept the terms offered by 
the company under its plan for exchange 
of new debentures, due Sept. 1, 1948, for 
the present issue. Committee said it be- 
lieves vigorous action will compel com- 
pany to offer more favorable terms of ex- 
change or to provide for payment in full 
at maturity. 


RAILROADS 


Alleghany Corporation (3-10-38)—See item un- 
der Pittston Company. 


Chicago & North Western (7-27-38)—The road 


increased its passenger traffic by 22.8 per 
cent last Summer, according to W. G. 
Babel, general agent. The rise in August 
ae 15.3 per cent, compared with August, 
1937. 


New York Central (9-7-38)—The road has re- 


called 3,804 employes to work in its loco- 
motive, passenger-car and freight-car shops. 
Of these men 3,017 will start work today 
in locomotive shops and 472 in passenger- 
car shops. The remainder will resume work 
this week. 


Pullman Company (8-3-33)—See item under 


Union Pacific Railroad. 


Union Pacific (11-12-37)—The road is to lease 


fifty lightweight steel box cars from the 
Pullman-Standard Car Manufacturing Com- 
pany, with an option to buy, according to 
Railway Age. The United States Army 
Engineer Corps has ordered twenty-five 
tank cars from the American Car and 
Foundry Company. The New York Central 
Railroad is asking for bids on Dec. 27 for 
oil-electric switching locomotives. 


UTILITIES 


Kentucky Utilities—The SEC has called a 


hearing for Sept. 27 on applications and 
declarations by the Kentucky Utilities 
Company and the Lexington Utilities Com- 
pany, both of Lexington, Ky., in connection 
with their consolidation into a corporation 
to be known as the Kentucky Utilities 
Company. 

According to the applicants, holders of 
$6.50 preferred stock of Lexington Utilities 
will receive an equal number of shares of 
36 preferred stock of the consolidated cor- 
poration and $8.33 1-3 in cash. 

The applicants said consent of two-thirds 
of the holders of the capital stock of each 
company was required. The plan provides 
for payment for the holdings of any minor- 
ity stockholder who objects to the con- 
solidation. 


Niagara Hudson Power (10-1-37)—Expressing 


the belief that the industrial future of New 
York State will be such as to bring in- 
creased demands for electric power services 
in the years just ahead, Alfred H. Schoell- 
kopf, president of the pany, a ed 
the purchase of the largest steam-driven 
turbine-generator acquired by the electric 
utility industry since 1931. 

The turbine-generator will be built by the 





tady plant, and the accompanying steam- 
generating boiler will be built by the Bab- 
cock & Wilcox Company. The equipment 
will be erected in the large new steam 
electric station of the Central New York 
Power Corporation at Oswego. 

In announcing that the major contracts 
had been let and work already started on 
the initial equipment, Mr. Schoellkopf 
pointed out that by: augmenting the other 
power-generating sources of the Niagara 
Hudson system, the new plant will be an 
important factor in continuing to provide 
abundant and low-cost power to the people 
of New York State served by Niagara 
Hudson companies. 


MISCELLANEOUS 


Atlas Corporation (8-31-38)—See item under 
Radio-Keith-Orpheum. 

Bank of Manhattan (12-11-36)—See item under 
Reynolds Metals. 

Ludwig Baumann (12-24-37)—Addition of com- 
plete lines of boys’ and girls’ wear, wo- 
men’s shoes and sportswear, together with 
the opening of a downstairs store to handle 
boys’, youths’ and students’ clothing and 
luggage, was announced by Ludwig Bau- 
mann, 500 Eighth Avenue, at a preview of 
the new sections on the fourth floor. 

Howard Kyh, vice president of the organ- 
ization, also announced that the new lines 
will be added to the Brooklyn and 125th 
Street stores. In its Jamaica branch a 
jewelry department has been added and 
other departments expanded. 

Best & Co.—The store has paid off $150,000 
of the mortgage on its property at 374-80 
Fifth Avenue, leaving $500,000 outstanding 
on Aug. 12, 1938, the company has reported 
to the SEC. 

May Department Stores (5-6-38)—Lehman 
Brothers, New York, has purchased a block 
of 10,000 shares and has obtained an option 
on an additional block of 15,000 shares. 
Stock is being offered to a selected group 
of dealers at the last sale price on New 
York Stock Exchange. 

Pittston Company (6-11-37)—The company, 
which was formed by the late O. P. and 
M. J. Van Sweringen as a ‘‘vertica] trust’’ 
controlling the production, distribution and 
sale of anthracite, is to release its hold on 
its large anthracite properties in Pennsyl- 
vania and confine its activities to the dis- 
tribution of fuel. It will reduce its dis- 
tribution of anthracite and concentrate on 
the sale of low-volatile coal from_ the 
Pocahontas regions. 

A committee of Pittston directors has 
been appointed to carry out the proposed 
reorganization, which R. R. Young and his 
associates hope will ‘‘end a terrific operat- 
ing loss’’ and release Alleghany Corporation 
from ‘‘a ball and chain.’’ The committee 
comprises Mr. Young, Harvey D. Gibson, 
president of the Manufacturers Trust Com- 
pany W. E. Lewis, president of the Second 
National Bank of Wilkes-Barre, and Joseph 
T. Routh of New York, a coal man. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income—. Earnings. 
Company. 1938. 1937. 1938. 1937. 
Allied Stores Corp.: 
July 31 gr..... 10,334 {$160,017 
6 mo., July 31..m244,887 {930,220 
12 mo., July 31.42,498,099 $4,166,552 
American Rolling Mill Co. and Subs.: 
12 mo., July 31. °537,191 *...... ne 
Atlas Plywood Corp.: 
Year, June 30.. 208,457 495,188 h.95 h3.31 
Burroughs Adding Machine: 
6 mo., June 30..2,037,807 4,514,162 41 .90 
Capital City Products Co.: 
Yr., June 30.... 104,205 
Chesapeake Corp.: 
6 mo., June 30. .2,312,590 3,579,142 
Colonial Beacon Oil Co.: 
6 mo., June 30.. *726,425 *872,136 
Columbia Pictures Corp. 
Yr., June 25.... 183,393 1,317,771 p2.44 3.26 
Detroit Paper Products Corp.: 


268,397 1.04 2.68 


6 mo., June 30.. *60,732 86,271 ays 41 
Douglas (W. L.) Shoe Co.: 
6 mo., June 30.. *120,579 72,701 -.. plo 


Fairchild Engine & Airplane Corp.: 
6 mo., June 30.. *44,671 * A‘ 


Hecker Preducts Corp.: 


Yr., June 30.... 951,405 1,592,440 h.52 h.88 
Hoe & Co., Inc., R.: 
June 30 qr...... *153,430 127,249 


1 
9 mo., June 30.. *121,186 220,366 
Illinois Zinc Co.: 
June 30 qr...... *66,935 
9 mo., June 30.. *187,899 
Lake Shere Mines, Ltd.: 
Yr., June 30....7,732,417 8,301,057 3.86 4.15 
Middle States Petroleum Corp.: 
6 mo., June 30.. 172,740 182,965 
National Casket Co., Inc.: 
Yr., June 30.... 100,337 683,879 pl1.75 4.42 
National Container Corp.: 
6 mo., June 30.. 60,544 
North American Car Co.: 
6 mo., June 30.. 187,955 


69,222 
134,830 


Kikecnel 18 


$88,823 


Com. Share 
7-—Net income—.. Earnings. 
Company. 1938. 1937. 1938. ! 
Phillips-Jones Corp.: 
6 mo., June 30.. 296,909 121,977 


Pittsburgh Metallurgical Ce., Inc.: 
Yr., June 30.... 85,166 162,040 85 1.62 
Pleasant Valley Wine Co.: 


July 31 qr...... *851 6,399 «tc... 02 
9 mo., July 31.. 9,564 42,463 .04 17 
Reynolds Metals Co.: 

Sealy 3 isk. cc< 148,165 580,678 h.08 h.53 
6 mo., July 2... 305,768 1,123,636 h.16 h1.02 
Serrick Corp.: 

Yr., June 30.... *117,562 227,444 ... 1.37 


Smith, L. C., Corona Typewriters: 


Yr., June 30.... 473,211 1,096,297 h1.43 h3.90 
Standard Dredging Corp.: 
6 mo,, June 30.. 186,502 *...... 15 aaa 


Timken-Detroit Axle Co.: 
6 mo., June 30.. 381,317 944,803 h.31 h.88 
Transcontinental & Western Air, Inc.: 


June 30 qr...... *343,090 *127,208 
6 mo., June 30.. *933,169 *487,141 


Twin Coach Co.: 


June 30 qr...... 39,247 262,704 .08 56 
6 mo., June 30.. 60,636 428,928 13 1 
United American Bosch Corp.: 

12 mo., June 30. *496,203 381,073 ate eas 
United Dyewood Corp.: 

6 mo., June 30.. *73,896 234,672 uae 4 


United Wall Paper Factories, Ine.: 

Yr., June 30.... 137,885 275,438 .08 -20 
Universal Leaf Tobacco Co.: 
Yr., June 30... .1,537,562 1,636,081 
Western Grocer Co. of Iowa: 


7.14 7.82 


Yr, July 2..... 38,727 320,783 p4.32 2.44 
Willys-Overland Motors, Inc.: 
June 30 qr...... "505,619 ...... 


*505,619 
9 mo., June 30.. *693,841 
Zenith Radio Corp.: 
July 31 qr...... $124,806 1,122,184 


PUBLIC UTILITIES 


American Power & Light Co.: 

3 mo., July 31..1,459,119 2,740,452 82 . 

12 mo., July 31.9,889,340 11,435,520 a8 =) 

Community Power & Light Co.: 

12 mo., July 31. 643,326 424,518 

El Pase Natural Gas: 

12 mo., July 31.1,978,356 1,535,463 h3.14 h2.44 

Illinois Bell Telephone Co.: 

7 mo., July 31..5,730,119 7,274,667 

New York Telephone Co.: 

7 mo., July 31.17,083,247 21,150,960 

Northern States Power Co. of Minn.: 

6 mo., June 30. .2,888,394 3, 

12 mo., June 30.6,535,003 6, 

Oklahoma Gas & Electric: 

12 mo., July 31.2,475,467 2,636,554 

San Diego Consol. Gas and Electric: 

12 mo., July 31.1,263,821 1,440,605 

Southwestern Bell Telephone Co.: 

7 mo., July 31.10,030,053 10,614,321 ake 
§Not available. *Net loss. tProfi 

Federal income taxes. h On ‘aaa cutee 

ing at close of respective periods. m Con- 


solidated loss before Federal income tax 
p On preferred stock. q On combined stocka: 


RAILROAD EARNINGS AND 


554,770 |. (20 


769 
017,012 








STATEMENTS 
Alton 
= 1938 1937. 
uly gross ............... $1,555, ,604, 
Net operating income... : 130,658 s toe 48 
Surplus after charges.... 43,007 7,000 
Seven months’ gross..... 8,688,883 9,748'426 
Net operating eficit.... 203,189 561,157 
Deficit after charges.... 1,214,427 441,997 
Boston & Maine 
ee | ee 3,359,7 646, 
pone a Sa hate diate 9738 a? 11 te aet 
urrent liabilities ....... 21,515, 
Tcentes stocks, bonds, ee ae 
oe NE SE Sere 2,423, 

Funded debt due in six ee ae 
SOOM cakncccaannes te 1,165,871 770,000 
Cc dian Nati 1 

Jul a OE ne oe 14,176,71 

Deficit after expenses... gets 16 Se ee 

Seven months’ gross..... 96,936,276 111,659,299 

Deficit after expenses... 5,776,941 +7,626.847 
Canadian Pacific 

Pk Eee ee 11,090, 

Net operating income.... 807 337 1 008 460 

Seven months’ gross.... 72,377,554 78,831,788 

Net operating income... 3,188,365 9,355,614 
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“See ee me veg ios $8 | Benigno sas "Go. ist’ Bis. BOA: Bb i rice, ten | Wetecs Trent 0% redeemable s oi isto. BE Ho Seb 3 . 
pd -si50 Q 10- 9-20 eni ee ae 1954: B 5s. ate. Ww d. A e. d e stock, 50... eke Sept. 
: pf... $1.50 Q 10-1 9 Cal ectric 5s, B, 1959. B 5s, 100 olverha: utomobil eb. stoc 1938-50...... EI N.S. J pt. 15 7 
- Tire & R nth eo 3 10-1 = pee rain — 5 Is a. ca bee ie ae Oct. 1 N mpton Corp. B BtOOK. oe reetesee es: EL N'S. “De .2,'39 L 
RN & pf....- $1.50 Q 10-1 9-19 Goo enne Aweo ss of) eee rs E.L. 105 (N ote: (E.I . 4 red. stk Seem ace cs is EL ec 1 ‘Ka 
7 Lewis M 9- 1966 on wee cece eee. 8. I.) Enti ., 1938-50........ +4. 
See on 3 ues Soe cee, PS pene ae i, Be} Various tinted. Wi) Various Sarasa Et Me te t 
i T&R - .62¢ 1 9-15 glas Co io) ; Besgagreestsccesease es Ww .S. Nov es. (P.) Pai betes apten -ct : “r 
pf.....62%c Q 10-1 Franc unty ( A. Ss, 1985... 062.2. VB. 100 ov. 1 C.) Vi rt is notes. series. Be 
8 Q 10-1 9-15 German e (Rep. of) b.) 4% 8048 na .B. 100 Imd arious cert sue. (E.M (V.W.) (V.B.) V. 7 
. AB ifi ) Vari ari 
9-15 Helsingfors antic 2 ee issue oer. A and B.... fr bo Sepi : Consolid ait att 4} Banfi, maturity warrants, (rik) . 
© Cable Te, 1945... .---: E.I. Oct. ated T ND atel Vv 
BB a eee es ecte tees: Vv : 100 ee incom ‘extile C DEFAU y arious 
oh -B. N.S Ae. 1 amount e debent orp. Hold LTS 
RE EONS ey =" : ci at dake ae ers of 
ees 5 105 Apr i39 Ind hy oe pry og oe ana Bg for delivery 6 have 
t. pro neee Reape ge res of capital st pre Seep pees 
tribution to holders one Co. An “Tack ae cae ae that 
o holders of nded plan nouncemen r each Soo cae 
1st lien 548 - Reorganization been made P Lo 
n that Fr 
are available for — Pa 
“! tr 
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TRANSPORTATION (27) THE ANNA 7 
; = ANNALIST IN rm 
“A P c. IST INDEX OF = SINESS ACTIVITY — 10 
Week ended ear ture | Freigh ; A —__. STEEL INGOT PRODUCTIC 
: : Average Fro? geht car load ug. July. June. M ——1937—. DUCTION 41 ——. 13 
METS ae, cases From | "Mbcensteoue Oe ae as By Mis ABB As Crete | ee 
rain & pr... 42,022 36-634 — 86 | Hlectric power producticn, ‘T) 831 837 os 65.0 64.9 71.6 96.8 ca ee §% Ca- Unitea L PRODUCTS 
Coal & coke. 121,678 138,737 +33 Manufacturing production....°97.2 94.3 91.7 = 792 793 1115 113.3 P Weeks {Weenly ‘ue States Steal Corporation 
uM rest p is "093 30°737 — 21 Steel ingot BAe 69.2 59.5 59.4 . 92.0 108.6 106.9 Pro- in we a Ss) 
qnuf. "prod. 413,008 433,764 — 4.8 Fig iron qreluction 582 484 36.8 37.9 ar #2 1242 75 | zene iuction. Month. duction ated. | Jan. 518 392 Ludtis 7 
i . jon Production....... 8 42 ; i : : ... . ated. . } 149, 
Zot, load’ gsl9,543,279 21,873,018 —10.7 Cotton consumption Resists os 102.6 387 Bn he BS 182.7 ite ted $414,600 4.00 110.6% ee37 Mar. : Siatee ane 724 irerais 
Coal & coke. 3°517 060 1,151,071 +16.5 Weel consum Meh. ... ca ce = 94.4 86.8 793 968 bey 1207 | Ane ¥ 4.43 1,177,952 39.94 | APF: 1 ioekane 783,552 
Forest oe cae £393,465 —19.9 HK Consumption. - 222... is2 ee S74 187 588 G0 439 137.2 i 5,070,867 4.29 1,182'020 90.25 ay 465°081 1'302 G39. See aOT 
Manuf. prod12,823°570 960,254 — 3.3 Basen consumption... -- . ae 71.3 64.0 69.4 64.2 65.2 85.0 | June 4184725 4.43 1;162/959 88.79 | June 478,007 1,268,550 984,097 
Fe eg Prod 12, 823,570 14,017,815 — 8.5 Autong Shee production.: <": 38 728 66.5 680 72.6 103.4 65.8 | July {184,723 4.29 975,460 74.48 July 441570 1186752 | Senos 
Aug. 1-14.. 239.361 T ceiean eee uction..... + 99.7 109.8 108.7 116.9 125.2 112.1 | Aug. bye 4.42 1,030,838 78.48 | AUS 558. 1107'932 950,851 
P. C. Freight 263,733 — 9.2 | Cement production........._ 72.4 8 44.2 469 46.1 50.1 147. 7130.1 | Sept ,877,826 4.43 1,101,089 93.83 | Sept. .... -.... 1/047" 923,703 
; roducti 4 66.0 61.5 59.6 -1 147.2 122.8 ~ +++ 4,289,507 4.28 1/002 Oct. - 1,047,962 — 961,803 
— ,~* Mining...» OM.......... -.. 60.3 § 57.6 628 880 95.9 | Oct. -.. 3,392,924 008,221 76.30 | Noy. 2.02 2. 7** 792,310 1,007, 
Aug. 1... 85 i G3 55.2 587 565 540 66.8 63.5 | Nov 2158 4.43 765,897 58.31 PI a 587, 007,417 
Po Locom au 85.5 + 0.2 os 63.5 649 720 73/8 8 63.5 . 154,365 4.29 502,183 38.23 ec. Eke , 882, 643 
0 57.4 64.6 66 8 93.0 95.7 1,473,021 4.42 333 — ae: 070 1,067,365 
serv Aug. 1 : .2 73.2 263 25.37 = 
$Gross. rev, — 79.5 + 2.4 a. m8 $5.5 83.7 75.1 58 S63 Total. .49,502,907 52.14 0-3" | Yearly adjustments: 
¥rto aie snes neineite:. 02 3 73.8 74.1 77.4 111.2 198.9 | 193. 14 949,493 72.38 | 0 tees ~—77,113 —40,859 
-. year t 040,093 — 5. THE A : Jan. ... 1,732 Total - 
July “31..... NNALIST IND ; ,732,764 4.43 391,14 Wess. Seba 12,748 
Taxa, sag nee 1,605,141 + 1.5 (19 ae o OF WORLD INDUSTRIAL PRODUCT Feb. ; 1,703, 400 aas'ses 29.15 354 10,784,273 
to July 31.. 197,064 28-100; adjusted for seasonal variati 10N =~ 012,406 4.43 454'268 33.85 ———_ 84 
Sats of belase 162,727 421.1 iation) ye Bey 1 PgBR 8S 4.29 448-757 33.44 DOMESTIC SALES OF 
om, Sarees. 2 “ J me | June ||. 1638° 43 407,857 30. AUT 
Yr. to July 31 noe World : Wu: une. May. Apr, Mar. Feb. J Month | June --. 1.688.277 4.29 381/s83 336 (cenesel Naeean 
ast Dist 0.99 te neluding U. S. A : 1938. 1938.’ 1938." . Jan., Prev. | ‘and °°: 3982058 4.42 448/429 33.42 otors Corp.) 
South. ist 1.41 he my Not including U.S.A. °": omnes o15n8 90.3 933 _, i. Year. po --- 2,546,988 4.43 574/941 42.85 To Consumens- —tTo 
est. st 0.42 ” o- t 715.3 : " 111.4 113.7 114. x .3 Producing 98.29% of open- ” J q 1937. 1938. pre 
s 5 —92.7 - 9 69.0 69 4.9 114.0 117.4 | 100% of bess pen-hearth and an 63,069 92 937. 
. ~ . 9 17 71. : emer ingot production. {Cal- | Feb. ,998 56,933 
— and expenses in Pt oe 4 13 = 1* 4 urs as ies woke come 1936, annual ‘and Mar. 100633 198'ene ora 9.674 
el amee GHEE tak Ba MES MOS | ese erate ot mens, and ese 5: WES ee Tees Tao as 
2 - & ‘1 107. . 127.2 129.0 " . /3Al, tons as of Dec "1937. June. 76. . 71,676 085 
3 3 07.2 109.1 . 124.7 177.7 . 31, 1937. e. 76,071 153,866 x 
FAILURES (11 Me sa Ca ee 1 1164 1149 1116 1 July.. 78,758 163 »596 162,390 
Sep. 8, Se .1, Sep.9, | Chi ‘e715 5, 108.1 190-0 ar sees $188.7 188-0 PIG at ; aus. 4, 156.329 toe 181 300 
Manuf 1938. "1988." 1037" Cre Se igs: : 69.6 685 629 67.0 91.9 105.1 RON (8) opt. «od aa 58. 
Mane acturing ... 33 44 21 zechoslovakia . ee 155.9 153.4 160.7 . 70.0 90.6 —~hetive Dies ne -.. 107:216 181 
papell 3 8 | Faken isi 193 192 5 mr “a? ‘SOs ieee Prod raacess | Dec. 1. ayaed 153'ies 
nets eens . pags ‘ ; 3 147.3 146. : 3 102.4 Production (Tons) C ane), ae 
Construction .. 95 132 56 | Hunga ssee see 124.2 142.9 -1 142.1 140.7 1 D apacity =o eee , 108,232 
Gomrl services...” 12 " : Netherlanag ety). - ua es _ 147.8 154.3 jim2 152.6 ime on oe i No. oo . se 1,594,215 1,680.04 
— lisa ee dal : > . écu 7 - Se ii a , 
Total vig... il Be“ | Beiehh 23 87 84 Be ez ee ied | AME SERGE Hea Re) wore 
sperapnical | Sweden 0000 re 1a 1S WBS ee ike ARS er | Se See eee ist likes | WHOLESALE SALES 0 
New England — 23 sponding ane, Russie. $General business poll 154.4 154.4 155.7 155.7 1570 Nov. "Zoos 78 88'301 ist 110,260 T AUTOMOBILES . 
Middle Atlantic... 49 36 2g | Commerce and Industry trom ‘August, i9 revised’ aaeonth iB Previous year corre- | ggg 48,075 113 $8965 | \ United State tore dealers in the 
; ‘al. 42 obtained o , 1937. Back fig e nistry . . n lana 
South Aaa % a request from Tax ANwauisr, —“< “WFEE on all above series may | Feb. |< "1'298;965 49300 44,470 overseas shipments)’ > ™# 
E. South Central. 16 ¥ 10 9 Mar. . 1/452) 487 by 91 46,035 Jan. 94,267 10 558 1 1935. 
eumeeia Cuateal 8 9 3 PETROLEUM STOCKS AND REFINERY _— 1/376,141 45:871 90 tose Heb. .. 94.449 74,567 laeeia 12 i468 
ee a cpnstimated for Entire — June | Loezont $2485 79 42,310 | Apr. | 109.609 sae seta 169:302 
ai ho uly -: : : 225 467 1 
Total U. S......161 226 96 | Week Q<———_ Aug. ase iiss 2 ido jute 101/908 303° 198 217 981 ge ra 
Ended : Average $P.C.of ++ OR. ence. ee ye. 89 50: uly .. 90,030 226,681 204° 
AVERAG M4 1938. Daily Capacity dasetine ans OT ‘First of month 50,235 aug. .. 55,431 188/010 ine 167,790 
Ge Dainy caupe on. | Jaen... ea Om Meta Part "ae ne | sett ae ae (gos 
ween can une H............., ; . ~ _ Spells ,939 90,764. 127 
(Barrels) WE TI 9.5 05a 3 acercare oo 75.4 40 37,187 86,149 136,097 PIG IRON Ras Wov. -. «.... 195,136 191,120 isa, 764 
(These figures do not include “‘hot”’ die 3. .........:, ae 73.7 715 293.463 84,476 137,007 (Adjusted f Pons. fC eS 160,444 239,114 185,698 
OF legally protencge, “hot” | July 8.00 kos estes CBR Pier ae Dele mal Variation) 
{Bur.cf —Week Bades july : en sege 3.195 Ly 755 290,469 eed 138,903 Ave ly Index of Adjusted chube 16 eine 
Mines. ‘Sent.3. Seeta | J QD ee Kteccudeete 3/180 7 755 289,312 78°72 140,587 Progestin Seasonal Produc- E RUBBER (29) 
Texas— Calculations. 1938. pt. 4, 3. ere 3,240 6 750 287,585 16, 1 = 142,068 1937 ction. Variation. tion. (Long Tons) 
Nenindle ...... See sal | AME Siccccccceesees 3215 fee og et 288.514 fesee 143-081 | July «... sees 6s (a/b) 
Te ea 70,350 74,850 | Aug. 20.....22222117: hey 80.4 9,794 or ae 75,380 44,699 — --- .116,317 97.4 = 1937 saaasin Consump- End of 
B. Geni CII obteon 239888 | Sepe. “ccc $388 3 | gfig (780.137 ie | 1aes Jan... 461 August ...... 48,785. +41,506 201 
a" 425-950 127,450 tEstimated trom U. 3195 807 em Hise 242,380 | Feb. °::: ae'30r S33 S4.278 Suess : rae 
4, ahahaha 441,650 474/450 | tIncluding both fini U. 8. Bureau of Mines data. §For rep 70,514 147,646 | March ... 46,854 = 104.1 47,169 | February | | 42,135 29,429 326,434 
Coastal... ©: .°.: ety 306 708 and natural blended conte nee gasoline. ++Includes cranky eames, only ~y ryt} 107.5 aon March .. Seer soe $36,342 
————— —___ : oa a a reportin, racked, straight-run , 110. a April ..../2.2: ‘ , 054 
Total... . 1,398,600 1,387,300 1,510,000 gures are for cracked gascline enigma fom Aug. 6 to date. Prior | July ..... ae4ey Woes | 3r49 May o..s.0... 2419 sheet epee 
Oklaho pry i ee a. sn 4 100.7 ; Sere: , 579 
ansag 168000 Sar'400 939,500 Aug. 2°:) 48,193 101d = Sy'gag | Sy SI: O11 30,629 326,645 
3 P 168,000 1,200 1921550 7,528 | August . 22;918 32/209 325314 
Re nn 2 ne res « eae 38,170 325,235 
yt 188,100 176,150 Auto INDEX TO BUSINES 
Eastern... 149'300 10 see ieee mated. Week reduction, Esti-. | Electric Pow S STATISTICS SLAB ae 
Michigan... “Sram '49'790 “dg's99 | | Pultish” Exchange ates on | Engin Change cress. ss 4| Big Irom proguction. Adjusted. 12 (Tons of 2,000 The, 
', , RE nzgi en St SCCSCCECR ELS OES 6 ro’ . , ” . * 
} coe 04 - 14,000 12,650 itso Brokers’ Loans Ratios... Excess oe Awards. .29 Districts roouction by Reserve Stock Unfilled 
New tx nee we 4,800 Business Activity ee goa; 37 | Failures, Weekly. 00 °""°°"" 40 | Postal Savings .//////°'°°°°°°: "23 Produc- . 
Califo =. 111,600 106,950 114/200 Index of ctivity, The Annalist | Foreign oe | RRR oe 2 | Railroad E ~ ment Orders ex 1937 oa" Ship- Endof End of 
rnia.. 638,300 651,800 668,700 ian bin eo 7 | Foreign Exchanee Rates, Daily.42 | ,mestic, Reet Orders, Do- ? Jan. +. 40,047 31 2a ie Month. 
Total U.S.3,444,300 3,349,100 3,692,550 Times Weekly ’ we Tem stp jE RP , efrigerator Safes.....0....)) eb. .. 37,794 46,953 24’ 6,544 
“awee 349,100 Me Seciwasixatwa | P Rates casecaeands 41 | Rubber, Oe M t 24'616 
tEffective September. 5,602,550 Coot ane Coke finiieain | Gold oe ) ay Bs a 21 Sensitive Commnodity Prices oe ss Apr. |. 32.008 bogs 18,183 He +74 
4 CIOS nesses eee n essence. 1g | General Motors Whales. i: E ANNALIST Weekly Ind ay .. 55,012 55,201 13° 81,448 
PER CENT CHAN al and Coke Production of Autos eens Gates | gnaek teh ape Ey 526 50:219 Igoe Seas 
YHANGES IN ELEc. | | 31) OMY cee eee eee bl gpeeceaemmrna  -S ot oos ass sehae as 14 RTE BOR et ai uly .. 49,18 1 , , 208 
TRIC POWER OUTPUT FROM Construction Contracts by Re- 5 ot eral Motors Domestic Sales || {isng ia uitty: Rates of Opera: Sept. 48.309 50/683 1i'ser 2 ee 
; _anneno Gee e Districts Y= “95 | Industrial Prod sobigg’ “apens .---15| Steel 7 RS Sehetiee 027 47,737 13°51 
OF PREVIOUS YEAR (7) Department Store Sales by Re- /|o; E Ammann isan om. Steel pm na Production Sarees’ 10 — eS 40/345 23'ety ieee 
poorer se istricts ........ y NC 56 | Oil_ Production, Ave: ----++ 8] Steel Shipmentan Dec. =a’ 32,676 534 61°. 
Wi , 38—_——_—_—_ D rage D, | Aap ‘ 51,474 161 
po eek Ended: Sept.10,Sept.3 Aug.27 Ss one Store Sales and rae Se erie es era aily 3] Transpo ation eC bus, 28,675 65,333 48,339 
” 27, |] Stocks ......... "™eS and | Petroleum Stocks and Ref: tees | PEL CS ee eee a 
Mad arband.- 28 -48 —78 Electric Power Production." acai Stocks and Refinery | | reasury Receipts and Expendi- _ Total 589,619 569,241 Ss 
Cent. In. Re — 99 me ee 6 2) te eee gee 27 2 Iron bec. een ep ERS 9 | Turnover a6 dieu bb mavOte ea 8 ie J 38. sees 
West Central. 93 — ee ok ho. > edema cee 11' Zine, Slab..... nd Deposits. .34 Jan. .. 48,687 24,931 38 man 
South. States.— 20 —01. — 4.9 PREVIO Paar a ee aS 17 Mar." 41,146 21,540 108,138 38,891 
Rocky Mts... 18.7  —20.7 = ties atte US ISSUES a am 8,009 29,023 
ast.— 0.5 —1.7 — 3: es containing la ay |. 37° , 238 27.069 
EntireU.8.-49 7s ae Autemebine, Cont ¢ — Date. } € latest available figures) pA ; or ane er 148,120 23°44 
. 5 a Automobiles, Com:Car Reg-Aus. a) Gost of Living, Quarterl aah Dat Au, : Sa 33,825 146, 208 30°500 
i WOE. s«. | Cotto 2 ..Aug. e. ‘e.. ae , ‘ 
COALANDCOKE PRODUCT Automobiles, Bact Gaigs -Mar. 4} serve Sercumption by Re ee Banks, Exc. Res..Aug. 10 507 143,377 30,564 
(Tho ION (5) Automobiles. Pass.c s.Aug. 31} Cotton Movement |" **” Aug. 24 | Monetary Gold Stock °° "’ ept. 7 ———. 18 _.__ 
usands of net tons) in th. = ar Reg. | Cotton Spinnin nt .........Aug. 17} New Ene old Stock...... Aug. 10 MONTHLY PRODU 
—— Week Ended——. Autcosenites Bens dc wes ept. 7| Economic Ch & Activity..Aug. 24/° q ngland Business In- ; COA DUCTION OF 
“Sep. 3, tAug.27 *Sep.4 in 1 . Pass.Car Reg. 4 | 4 anges in t ~ Of Buppiy’ aud’ Behe a Sept. 7 L — BEEHIVE COKE (5) 
‘ P \. 1938. P ote etecrenececcececs 7 | SORT ORS Os Reet EA eee ees ‘ an ° . (Th 
Bituminous coal: “ns rT are. Pass.Car Reg. x es Blectric poset, Orders. : ‘Aug. 0 Pertena t Casings ; aus: ey Bitumen” peepee: Beehi 
ie eae 875 me akeudnce tm uction. 3 ement .... : —Coal— ve 
Amthigelte (Beans. bow iar Automobiles, Product’n etl ~~ - et Groups Aug 31 ice Level, “Generai os a Total “Daily ‘Tot. Daly Te wsy 
n.): : gistrations of .. Fact ‘ yrolls.Aug. 31 eived and Pai . Prod. Ay. , - D* 
Total .... Oe  wacidwnne Aug. 31| ctory Emp. and Pa Fa aid a Prod. Av. Prod.A 
RRO 688 Bankers’ A b yrolls epee an. 40, 1,631 v 
pDaily average. 154 115 in poom'l Pa er ¢ wisipnding Ane oa | Rallures,. ommerciai ** "7: ug. 31 Rallroad mmings ........ Aug. 17 Mer. srus ie 3'368 13 aoe 38 
BOE .....-. 2.0 ie ‘veieee? tae Production Aug. 3| porcigm Exchange Rates. . Se Lf loadings eiDss and Car- April 26°04) 1'o0) 4-781 177 355 13 
Daily average. "2 =" $8 | | Building Permieg’2.02.02.": Sept. 7) Foreign ‘Trade yGroupa:Aug. af | Railroad wauip. Grdcre.. San '} | | June 31°76 Lise f28 Gn 8 
6 Capital Issues, New ....../Aug’ 31 | paige, Gold and Silver..." 4 Retail Pritts nr ees ci-.cc AUS 17 July 31990 1'2%9 2oan 1g 2 
<DOMESTIC RAILROAD gatlonginga, ty Groups. . Aug’ 10| Sorel nasi earlobe Sept. 7) Stores onc eran Aug +3308 130 S565 108 2 
——— SERA aaaig AU | Hele Carpe rem. Aa 38| Sapane Commodity Brices, "© "|| Qa 1S Se da i 18 
Reported in nstr. Contracts, Physical |” | {ncome, Cash Farm. °°: *: ept. onthly Index o os Nov. 36, 564 4,684 187 227 9 
Oe yb Vous eee » Ph Income’ Goat Farm........ ug. 24| Short Interest .....°°°**" ug. 31 Nov. 36,255 1,480 4/302 179> 
Sep. 10, Sep.3, Bep. 11, Construction Contracts b ane 24 | serve Dist a by - . ilk hes” ttteeeenens Aug. 10 oa 36,226 1,393 4,698 ist inv ; 
on 1938. 1938. 1937. pes of Construction A | Income, Non-Farm |." ug. 24 Steel Castings, Com’j °°" Sept. 7 38. 
Locomotives ee ” a Constr. Costs, Monthiy. “Aug 17 Insurance, oa Paid-for, 20s 3 geek. Structural ee Aug. 17 zen. 30,880 1,230 4,775 191 177 5 
Passenger cars.. 4 2 Copper, Rateg uarterly.: Ju & 27| interest Rates and Adj. eel Plate Bookings. || '" ye Mar. 26-715 vast 3.539 151 105 4 
Struct. 3) . re ; ie Aug. ndex of Bond Yields...__ Wholesale C ---+-Aug. 10 - £6; 991 4.015 149 
un one Cost of Living, Monthiy. | “Aue. 1 | Machine Tool Orton... ne 7| Index of US te prices: April 22,380 888 31138 128 ss 
Sielss is Member Bank Credit __ FUR. 47 Wool Consumption L. S...Aug. 24 Susie 21,288 841 4'255 170 58 3 
eaney uly 13! Wool Machinery Activity -Sept. 7 Julyt = 864 4.291 165 52 2 
ctivity..Sept. 7 Aur. eo 934 2,571 103 44 2 
tata 1,047 2,774 103 50 2 
*Subject to revision. #Revised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


——Freight—— Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Mise. Other. Activity. Prod. Prod. Prod. Activity. Index, 
@ffective weights. 18 7 25 20 10 10 10 100 
- eared weiehts. 19 08 10 -49 03 .06 05 1.00 
es 95.7 106.3 130.4 108.9 157.4 81.8 132.5 109.3 
(«Sa aaaees 92.5 104.2 130.7 105.2 159.6 83.4 125.1 106.6 
ee 95.2 106.1 121.9 104.2 108.7 86.1 133.0 104.9 
1938. 
 » an 67.8 79.4 53.8 93.4 36.3 67.8 107.4 80.9 
 < aaa 68.2 78.6 54.1 93.6 36.9 67.3 119.7 81.6 
 —: ee 68.9 79.4 59.3 95.1 27.6 714 123.6 83.3 
 — Sa 69.4 774 59.4 96.0 33.9 69.3 127.6 83.9 
69.8 77.8 63.8 95.2 37.9 73.5 123.6 84.2 
Oo  n 72.2 79.0 64.6 95.2 34.9 75.3 122.2 $4.8 
> Sa 72.6 79.9 67.5 95.7 39.2 75.7 117.7 85.4 
a a ae 62.8 95.3 35.1 a be a 
a *67.7 ra is 








20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 





— ————As Estimated by——————_—_—__—__, 
-—Dow-Jones.—-. Week Amer. Am. 
Week U. 8. Begin- Iron& Week » N.Y. Iron Met. 
Hnded: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Sept. 6.70 75 73 Aug. 30. 84.1 Sept. 4. 83 84 Aug. 31. 83 84 
Sept. 13. 78% 80 79% Sept. 6. 71.6 Sept. 11. 72 84 Sept. 7. 70 54 
1938. 
July 25.29 44 37 July 18. 36.4 July 23. 36 37 July 19. 36 37 
‘Aus. 1. 31% 43% 38 July 25. 37.0 July 30. 37 37 July 26. 37 37 
Aug. 8.32 47 40 Aug. 1. 39.8 Aug. 6.40 40 Aug. 2. 40 40 
Aug. 15. 32 50 41 Aug. 8. 39.4 Aug. 13.40 40 Aug. 9. 40 40 
Aug. 22. 48% 42 Aug. 15. 40.4 Aug. 20. 41% 41 Aug. 16. 41 41 
Aug. 29. 4 44 Aug. 22. 42.8 Aug. 27. 43144 43 Aug. 23. 43 43 
Sept. 5.35 46 41 Aug. 29. 44.0 Sept. 3. 4446 44 Aug. 30. 44 44 
Sept. 12. .. < -. Sept. 5. 39.9 Sept. 10. .. 40 Sept. 6. 45% 40 
Sept. 19. .. ie -- Sept. 12. 45.3 Sept. 17... *45 Sept.13. .. 45 
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FREIGHT CAR LOADINGS (19) ELECTRIC POWER 
Sept. 3, Aug.27, Sept.4, PRODUCTION (7) 
1638. 1988. abr. (Thousands of kilowatt hours) 

. Grain & gr pr 42,022 45,777 yl (Includes onl wer generated by 
Livestock .... 14,645 12,059 14, the electric Migne and power in- 
ae 116,576 293 134,917 dustry proper and imports. Does 
Coke ......... 5,102 4,759 10,252 not include power generated 
Forest prod... 30,093 30,205 37,498 by traction companies) 
ae ,593 24,962 72,388 Week 
Mdse., 1. c. 1..155,143 149,307 172,258 Ended : 1938. 1937. 1936. 
Misc. freight..257,865 235,736 324,637 July 23..2.084,763 2,258,776 2,088,284 

5 uly - 4,093, 1206, 5 , 
| Sa 648,039 597,918 804,633 Aug. 2,115,847 2,261,725 2,079,149 
Aug. 13..2,133,641 2,300,547 2,093,928 
wt — - 31st Oot 3208 713 3135 308 
STIMATED AUTOMOBILE ug 134, 2,294, , , 

» PRODUCTION (10) Sept. . .2,148,954 2,320,982 2,098,924 
Week Sept. 10. .2,048,360 2,154,276 2,028, 
Ended : 1938. 1937. es 28 
Jury 2.7. 32'070 x4 span THE ANNALIST WEEKLY IN- 
July 30.... 30,390 86,403 95,641 DEX OF SENSITIVE COM- 
Aug. 6.... 14,771 79,736 81,704 MODITY PRICES 
Aug. 13.... 13,790 03,250 56,638 (1913—100) 

Aug. 20.... 23,940 93,339 73.709 ia 
Aug. 27.... 18,700 83,310 53,937 sag 
Sept. 3.... 22165 64,200 31,628 tees cone 
Sept. 2... 17,485 59,017 26,850 1937. Scrap. Zinc. Aver. Index. 
Sept. 14.....156.8 131.4 144.1 115.1 
f 23 1938. 

STEEL SCRAP PRICES (23) ae. ea i 2 a3 Bs 
a SC aberh) Sept. 6°....1174 865 1020 Sore 
Sept.10,Sept.3,Sept.11, Sept. 13*....117.0 86.1 101.6 *90.8 
1638. 1938. 1937. For figures from Jan. 5, 1932, to Dec. 
Heavy melting 11, 1934, see THE ANNALIST of Nov. 30, 
aver. of daily 1934, page 758, and Dec. 14, 1934, page 

* quotations ..$15.25 $15.20 $21.25 827. 





24 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 


Cleve- Chi- New Phila- Rich- {Total 

° nd. cago. Atlanta. York. “—- mond. U.S. 
Se 61.60 é 8.79 9.50 81 5.33 121.97 
Sa 47.84 19.14 8.46 8.40 4.63 5.06 98.22 
November .......... 32.78 13.23 6.41 5.78 3.52 3.93 69.97 
December .......... 22.81 10.29 4.91 4.22 2.96 3.33 50.86 
- -21.95 8.80 4.95 3.91 3.03 3.28 51.28 

-21.12 7.67 4.60 3.31 2.64 4.03 47.17 

-21.10 7.96 4.87 3.21 2.15 3.32 45.01 

-19.88 8.60 4.77 3.06 2.40 2.52 42.67 

-16.22 7.32 3.43 3.17 2.08 2.79 36.77 

-15.84 5.56 2.93 2.84 1.75 3.03 33.78 

18.12 6.74 3.04 3.27 2.03 43.76 38.50 

20.81 8.42 5.45 3.11 2.10 3.94 47.53 





fincludes some districts not shown. 





: Co — 
os SONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 

Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 

June ...... 2,577 533 1,270 982 958 1,864 512 336 452 423 

July ...... 596 2,730 540 1,363 984 1,064 1915 532 337 433 539 

526 2,372 485 1,386 1,021 976 1,622 500 270 315 512 

beets 483 1,852 541 1,040 959 768 1,423 502 270 302 «557 

- seeeeee 490 1,460 587 1,022 1,248 534 266 340 524 

a 5€9 1,521 857 1,042 779 661 °1,140 597 306 368 707 

BOB. vce... 618 .2,155 610 1,104 892 611 1,021 683 314 354 705 
1938. 

gen. Vasa 589 2,056 541 997 852 638 1,036 640 406 322 577 

Sa 511 2,246 504 858 882 509 1,109 577 = 377 336 480 

. Mar. ...... 486 1,559 573 735 822 612 1,233 483 341 395 522 

SRE 666 2,157 523 706 828 742 1,502 543 256 466 597 

F Ma Sébees 688 2,068 490 690 837 783 1,741 534 248 512 550 

: Dieseces 687 2,470 407 739 793 780 1,806 516 274 473 515 
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DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 
(1923-25—100) 












Phila- Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi-_ 8st. neap- sas Dal- Fran-Tot. 
19387. - York. phia. land. mond. lanta.cago. Louis. olis. City. las. cisco.U.S. 
June 8 9 77 97 #4110 4110 97 8 92 88 107 «(96 = 93 
July . 938 71 96 112 113 98: 86—i‘CHGC(‘ Cd 8TtCék 
Aug. . 90 73 OO 110 121 92 #78 8 90 114 101 92 
cece 97 78 104 12 116 102 8 94 90 114 96 94 
- «ee» 76 9 73 100 112 113 99 89 92 87 109 98 93 
Nov. . oo 7 #98 110 = «i111 99 83 92 8 181 100 91 
Dec. . T% 20 7 92 «112 #119 96 & 990 88 106 95 89 
lan. ....76 94 70 86 108 113 90 89 8 8 112 91 90 
% #O§f 72 85 108 116 #83 89 88 82 105 89 88 
, 7% 91 66 86 107 111 #93 #85 101 90 103 91 8&5 
pr. 76 #91 6 82 108 #$108 82 8 92 «79 _ we. & 
aby To Oe ee ee} 9 103 7% 7 8 7 108 88 
Junet ...74 88 62 7 100 103 81 73 22 7 103 90 & 
Juiyt - 66 8 6 8 102 109 82 82 6 84 106 90 8 
Aug. .... 7% 64 82 me. 19 8: 3% 2 8 1138 997 8 











29 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
As Reported in Engi- — 
neering News-Record of: 


“tds. idsa’ “tat 
7,001 _8,686 


| re ; & 2,982 
State and munic.29,011 34,372 18,140 
Ls = 36,012 43,058 21,122 
PHIVGRO 2 occcciss 16,444 9,161 15,746 

Total ..........52,456 52,219 36,868 


ee ee 
HOUSEHOLD ELECTRIC 
REFRIGERATOR SALES (7) 
(Number of units) 








1938. 1937. 1936. 
Mn. vescree 104,984 171,405 119,764 
a eS 145,094 245,718 179,056 
March 174,332 352,582 272,139 
> ee 12,884 335,214 304,089 
ay ....... 179,189 333,061 , 
June 04,796 770 =. 237,371 
July 88,772 192,906 Wy 
MES cancew ee ewee 120,543 106,975 
SRR 82,688 ,050 
SS SE. 67,857 44,380 
BE. sincere © eon 89,739. 78,265 
MEO. cia Manes 109,542 3,208 
pr 2,369,025 2,079,535 


———— “Bi ——..__. 
UNITED STATES POSTAL 
SAVINGS (4) 
(Depositors’ balances at end of 






month) (In millions of dollars) 
1937. 1936. 1935. 1934. 
January ..... 1,266 1,208 1,200 1,200 
February ....1,270 1,213 1,202 1,200 

March -1,272 1,215 1,202 1, 
April -1,270 1,215 1,200 1,197 
ay . -1,268 1,214 1,204 1,196 
June 1,268 1,231 1,204 1,197 
July 1,271 1,244 1,189 1,190 
ae 1,272 1,249 1,191 1,192 
September 1,270 1,250 1,191 1,192 
October ......1,269 1,255 1,196 1,199 
‘| November ...1,270 1,257 1,199 1,204 
. December ...1,269 1,260 1,201 1,207 
November ... ... 1,270 1,257 1,199 
December ... 1,269 1,260 1,201 
1938. 1937. 1936. 1935. 
January ..... 1,272 1,266 1,208 1,200 
February ....1,271 1,270 1,213 1,202 
ae 1,268 1,272 1,215 1,202 
ee 1,262 1,270 1,215 1,200 
ls diode wee 1,255 1,268 1,214 1,204 
ee 1,252 1,268 1,231 1,204 
Poe 1,252 1,271 1,244 1,189 
August --» 1,272 1,240 1,191 
September 1,270 1,250 1,191 
October ...... 1,269 1,255 1,196 


© 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25—100) 
Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 





1936. Sales. Stocks Sales. Stocks. 
Jan. .. 63 58 81 66 
Feb. .. 66 62 66 
Mar. .. 77 67 84 65 
April . 85 84 65 

ay .. 89 67 87 66 
June .. 84 62 87 64 
July .. 63 59 91 64 
Aug. .. 68 86 67 
Sept. . 94 71 88 68 
Oct. ..100 76 90 69 
Nov. ..105 80 94 71 
Dec. ..161 67 92 71 
Aver. ..88 67 

1937. 

Jan. .. 72 66 93 74 
Feb. .. 76 72 95 76 
Mar. .. 90 78 93 76 
April . 89 7 93 76 

ay .. 95 73 93 76 
June .. 90 73 93 7% 
July .. 65 69 94 74 
Aug. .. 72 74 92 73 
Sept. ..100 80 94 77 
Oct. ..103 85 93 77 
Nov. ..101 86 91 76 
Dec. ..156 68 89 72 
Aver... 92 76 

1938. 

Jan.... 70 63 90 71 
Feb.. 0 67 88 70 
Mar.. 71 86 70 
Apr.. 86 71 83 69 

ay... 80 71 78 69 
June.. 79 65 82 68 
July... 58 61 85 67 
Aug.... 65 ais 83 


a 
DEPARTMENT STORE RETAIL 
PRICES 
(Jan. 1, 1931=100; as published by 
Fairchild Publications) 

First of Month 

Wo- 
Men’s men’s In- 
tCom- Piece Ap- Ap- fants’Home 
1987. se are an — Wear. Furn. 
‘eb. i J \ . 


Apr. 
May. 
June 
July 


Sent. 
Oct. 


ERSSSSRSESES 
NY ANwWAwO@Qna~A 
SSERSR SRERLSSKELS 


ESPRRSAN RBSSSSRREAA 
CONUINAwWwW POH PROWWAIO 


OCORAHO- NNNNNNOSN 
CRRODNDOH PRON HOD 
ROOK IN NNHOROOO“I00 


SCWwOSOERNOH PHNOM A 


oo 
an 


‘ 91. 

tIncludes also furniture, floor coverings, 
musical instruments, luggage, electric 
h hold appli and china. 


SRBSSSSSS SLSLSSSSSSR 
i—] 

SSSSSERLE FRSARRRESSE 
— Oo 


FZERSALZ_ SAASSZETESE 
a -_ 


Rn 
3 
Bsa! 
> 
& 
a 





*Subject to revision. Revised. 
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TURNOVER OF DEMAND 
DEPOSITS (24) 
(Adjusted for seasonal 
1919-25—100) 


variation ; 


In 101 Leading Cities gan. 
1938. 1937. 1936. 1935. 1934. | Mar. ||” 
61.1 $07 60 May ek 
° 5 a eee 

61.3 63.6 63 “A 

58.1 59.9 63. July 

56.0 58.3 58 Aug. 

54.8 59.5 58. Sept. 

60.5 58.5 63. Oct. . 

58.3 58.5 60. Nov. 

57.1 56.6 57. Dec. 


w Y 


® 


In 100 Cities Outside N 
3 


° 
NOMS awrD ¥ COSSOROwWLS 
Q 
SAIBSRSRGN = SLRVRVRSF 
mene AHO Mono wR! 


June .... 
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SHORT INTEREST—NEW YORK 


STOCK EXCHANGE 


1938. 1937. 

. 1,228,005 1,314,840 

- 1,142,482 1,426,522 
-1,097,858 1,199,064 
-1,384,113 1,012,186 
-1,343,573 1,049,964 
1,050,164 944,957 
-+++ 833,663 1,007,736 
: 729,480 966,935 
ads< (wes pae 967,593 
aves esbe ee 1,214,082 
egrets, “beasts 1,184,215 
cK06 - Beseals 1,051,870 


(Number of shares end of month) 


Ieseeeges 


as 
4 





 ancrsicotal 65.3 72.0 68.3 69. , 37 oom 
Feb ie, os a8 =e n. “a BROKERS’ LOANS RATIOS 
. Seer : J t ig (Millions of dollars, first of month) 
OO Pe 61.1 69.3 68.5 71. Per Cent 
ay 61.4 70.1 68.5 69. Loans, Value Loans to 
1 68.3 70.4 68. 1937. Total. Total Stock. Stocks. 
69.0 67.5 68. October .... 1,039 49,034 12 
69.8 68.3 67. November .. 725 44,670 62 
69.3 67.5 68. December .. 688 40,716 1.69 
bin rl 38,869 1.70 
50.3 50.4 50.9 54.4 ’ . 
50.9 49.1 500 as 39,243 1.52 
48.1 53.2 50.6 55.1 41,172 1.40 
44.8 48.1 52.0 65.0 ’ 1.64 
42.0 46.7 47.7 55.5 , 1.30 
43.5 49.6 50.0 55.7 on eS 
48.1 45.3 52.8 54.4 4 rs by 
43.6 44.6 49.3 49.0 sm i 
45.3 45.8 47.7 46.4 3,526 1.24 


For back figures see ''HE ANNALIST of 
Aug. 24, 1938, page 280, Table 27 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and special accounts receipts : 
Internal revenue: 

a ere eee ee 

Miscellaneous internal revenue 

Social security taxes 

Taxes on carriers and 
LL aS Fa ais era ein 
Miscellaneous receipts . 


Total receipts 
Expenditurés 
eneral : 
Departmental 
Public buildings 
RRNNPMC) UENO 866s os ct vs boon occ vce 
River and harbor work 
Reclamation 
RMP MOMMY 6 ooo se cis sous cc ccce coe... 
Postal deficiency (current) 
Postal deficiencies (prior years) 
lroad Retirement Act 

mOcwml Becurity Act .......0.....6066.. 
U. S. Housing Authority............07 07) 
{District of Columbia 
National defense 
Veterans’ Administration 
Agricultural Adjustment program 
Farm Tenant Act 
Civilian Conservation Cor 
Farm Credit Administration 
Tennessee Valley Authority 
Interest .... 
Refunds ...... 






Total, general 
Recovery and relief: 
ricultural aid: 
tFederal Farm Mortgage Corporation. . 
Fh ie Land Banks 
elie 


River and harbor work................... 

Rural Electrification Administration... __ 

Works Progress Administration 

Public Works Administration 
(Act June 21, 1938) 

Other public works 
Aid to home owners: 
Home-loan — 
Emergency ousing 
U. S. Federal Housing Authority 
Federal Housing Administration 
Farm Security Administration 

Miscellaneous : 
Administration for Industrial Recovery.. 


t?tTotal recovery and relief 
Revolving funds (net): + 
Agricultural aid: 
ommodity Credit Corporation 
Farm Credit Administration 
Public works: 
Loans and 
ties, etc. 
to railroads 
Miscellaneous : 
Export-Import Bank of Washington..... 
Reconstruction Finance Corporation—di- 
rect loans and expenditures............. 


grants to States, municipali- 


Total (revolving funds)................. 
Transfers to trust accounts, etc: 
Old age reserve account................... 
Railroad retirement account................ 
Adjusted service certificate fund.......... 
{Government employes’ retirement funds. 


Total transfers 
Debt retirements 


Total expenditures 
Excess of receipts 


Summary: 
Excess of expenditures (+) or receipts (—). 
Less public debt retirements 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange to 
ageregate market value of listed stocks. 























Excess of expenditures (+) or receipts (—) eX 


(excluding public debt retirements)..... 
Trust accounts, increment on gold, etc., ex- 
cess of expenditures (+) or receipts (—) 
Less national banknote retirements....... 
Total excess of expenditures (+) or re- 
ceipts (—) 
Increase (+) or decrease 
fund balance 
Increase (+) or decrease (—) in the gross 
public debt 
Public debt at beginning of month or year. 


Public debt at end of month................ 
Trust accounts, increments on gold, etc.: 
Total receipts 


$Excess of credits (deduct). {Excluding revol 
than $1,000. 


tExcluding revolving funds. 
ttReduction in interest rate on mortgages. 





Aug., July, ug., 
1938, 193%. 1937, 

; 1,988 $47,032 $35.39 
185,316 1,070 

- 105,750 31,337 60,454 
25,536 446 20 

: 23/673 23,101 38,790 

ee er 23,860 

. $487,487 $311,092 $453,458 
61,362 69,975 42,465 
3,905 4.143 3,954 
646 15,633 14/381 
18,159 15,069 15,126 

"869 4,409 23645 

714 833 739 
15,000 6 10,000 
"242 "248 "941 

tl) 32,495 39,901 17,098 
391 — oe 

458 4,542 505 

94,447 88,925 78,921 
47,651 "086 "086 
32'817 57,649 12/811 
2'409 6 ee 
28077 744 31,348 
"100 3,145 2'019 

3,376 3,931 "323 
17,205 13,043 684 
6,147 6,742 5,247 
$386,401 $405,740 $309,593 
8,735 3,071 9,132 

172 294 185 

1,587 2,130 2,559 
4,387 3.580 10,867 
1,973 3/357 2/945 

184 84 550 
193,044 172,205 107,685 
15,320 16,960 21,246 
cae —Réaae §§ 

15 3 5,070 

654 imei 

803 639 699 

8,214 12,726 13,060 

$8 $§ 8§ 

$236,040 $216,252 $173,998 

' $676 ” §469 $4,659 
13,419 5,777 17,983 
$12,743 $5,308 $13,323 
38,000 38,000 41,000 
9,500 000 000 

nie 75,107 ee 
$47,500 $135,107 $61,000 
$682,684 $762,543 $557,914 
195,197 451,451 104,456 
+195,197  4451,451 +.104,456 
wae 137 aaa 
+195,197 +451,313 +104,456 
+ 64,989 -—321,369 — 34,448 
2111 3,386 3,950 
+258,076 +4126,558 + 66,058 
+143,564 — 99,907 +4263,286 


Peep 4 + 26,651 +329,345 
191,392 37,164,740 36,715,696 








$37,593,032. $37,191,392 $37,045,041 


197,991 


202,703 
262,980 


$118,666 


155,112 
120,664 


1U. S. share. §§Less 
"Counter entry (deduct). 



















-_= |= 


Jen 


— 
ee ee, eee ee 
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BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
ON PARIS ; (All quotations cable rates unless otherwise noted) Cable Transfer Rates ms 
(In francs—average price per day) ——__—_———Week Ended ————__—. |_ i004: High sbi -10. ryan Ae ge t. a Se he ry Me 
Sept A Jul J M d Un tr Rig Ta Sigh.’ "tan - ae Se Low ~eieaaaaeripdese aa ys 135 is 
ept. u uly. une. ay. Country an <a Ww. h w. % w. 4. 
5..178.31 78.48 177.88 tees 178.86 asst England” (soverei = $5.03% $4. $4. $4.94; — = # “Ay mit 
6..178.31 17838 177.78 _.... 178.37 | 89397 Australia (sovere ei 3.84% 3. 3. z 027 027 O210% .0270¥5 
Lie wid Fe eS 177.79 | 8.2397 So. Africa (sovereign). 4.83% 4.81 4.86)§ 4.844% 4 4.94} 07 0270 5 
eG HR has HER areas | game Roce, iene) Sa ay as lay ae ae 
10..178.31 178.80 178.37 177.93 | °49332 Germany (reichamark) 4012" 4002" ‘4005 14015" .4012 : 05 : : 
Ended: High _— Hirt Low, | ,-68057 Holland’ (florin).....-. = a "4005% 308 «= 06 = “aoa 
Aug. 27...17847 178.32 133.17 132.81 1.6931 Canada (dollar) ae 9915 9965 9992 9915 $988 9996 ‘foot 4008 ‘W010 “4004 
Sept. 3...178.34 178.30 132.97 132.62 | -1605. Belgiuin (belga).-..... 1603 - a ° = 5408 «= S411 “A135 A1O 
Sept. 10...178.32 178.31 139.16 132.94 | -32669 zerlan ranc : ; ° . . . 5403 "5401 4 
"0220 Greece (drachma)..... 088% "0089%4 |0089% “ooo ‘00914 = a Saad 
39 .4537 Sweden (krona) ...... -2492 2480) «= 2512S. 24 -2558 .2548% 1687 1 -1692 -1693 
GOLD AND SILVER PRICES .4537 Denmark (krone)...... 2158 8.2146 )«= .2175——«w261% 2215S 2207 “1684 “1684 .1683% ‘1 
1938 Gold Silve .4537 Norway (krone) ...... -2429 =.2416 «=. 2484%_ «243302492 = .248 314 1684 1686 1691 aa 
Week es Deller’ - aha -1899 Poland (zloty) ........ -1886 «1885S «1887s «1886 «1895-1894 2265 -2266% .2269 .2268 
E uiva- -0315 Geecheatevalia(coqwn) 034554 .0345% .03 -0345% .034! 034 2261%4 -2265 -2264 -2264 
Ended andon, eat condom. N.Y. | “O88 Lancer thine’) “O33” ‘o2ss” “opssit ‘023s “ozastl 0233” 62 (2066% 2269 2064 
igh ..143s5d 34.77 1 c | 0748 Portugal (escudo)..... .0443 0439 Aas 0443 04520452 9971 9975 -9975 9975 
Low ...142s 8%d 34.76 194 tote 0101 Rumania (leu) ....... .0074% .0074 .0074% .0074% .0075 .0075 9975 -9973 = 
Sept. 16: 2961 Hungary (pengo)...... 1980 198019801975 1977-1976 — Slee 
igh ...144s 444d 34.78 19%d i2¥e (0426 Finland (mark a). (0213% .0212% .0215% .0214 .0220 .0219% 2540 
Low ...144s1d 34.75 194d 42%c | .6180 India (rupee) ......... 3601 .3593° («3627s 8611 0.3745 = «3735 ‘ , 
; .... Hong Kong. tsitv. dol.) .3030 .3012 .3053 .3040 3102 .3097 tClosing rate. §Demand rate. 
————— ree .... Shanghai (silver dol.). .1725 .1710 .1730 .1720 .3000 .2975 
SEXCESS RESERVES OF MEM- | .5000 Manila (silver peso)... .4975 .4975 .4980 4980 .5025 .5025 SOURCES OF DATA 
- BER BANKS (4) .9613 Straits Sett ements (1) Railway Age. (2) C ial 4 i (3) The F. W. Dodge 
: (dollar) Singapore... .5637 .5587 .5685 .5660 .5825 .5812 Corporation. (4) Federal Reserve Benet. 46) United States Department of Commerce. 
(Average of daily figures, millions 84396 Ja (yen) 2817 2808 .2842 .2896 .2893 2885 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
of dollars) r 6479 Co ean “(gold “saga * "5750 (5750 15750 (5700 5400 15400 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
All Central Other “‘Coun- | 1.6335 Ar entina (paper peso) ; ; : q ’ Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Member Reserve Reserve try” Sos ogee spam 2540 2535 2570 2560 3005 3000 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
1937. Banks. Cities. Cities. Banks. “s Ni . " . : (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
July .... 876 251 301 324 .0625 Brazil poorer milreis). Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
1938 Free inland ......... .0590 -0590 0590 .0590 .0650 .0645 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Apr. ....2,071 1,030 432 -2060 Chile (gold peso)...... .0519 .0519 .0519 .0519 .0519  .0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
ay |...2'525 1'386 b | 451 4740 Fore een i  incuenk Ne .2100 ©.2050 «= «.2150-S's«.2125)'s«w2557H—Ss«§w 2525 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
une 20g Tse far fap | FBI9 Uruguay gcid pesoj. 2250 Ish 250 00) ae ee ee een ee a aca aae 
July ....3,026 1,776 767 483 | - exico (silver peso)t. .20 ‘ 2025-2013 2780-2780 sal Company. -(32) Copper Institute. (33) New England Council. *Subject to revision. 
§Licensed banks only tDemand rate. tRevised. 
Stock and Bond Market A d Vol {. Tradi 
i FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Sept. 10, 1988 
Cal. Wks. 
——Sept ee Sept. 10— ati —sat 2. Venue lee 
High. a ae High. Low. Last. High. Low. Last. High. Low. Last. High. Lg oe ghee Last. Sigh Pow. — Gen, Meters... =“ 
RMON iso. 5 sss Le aaciene 49.9 488 49.7 49.6 48.9 49.2 487 47.6 48.0 48.0 474 47.6 499 474 484 473 483 492 452 4531 Chresie "400 
72 Industrials ............ 167.0 163.3 166.5 14 163.7 164. 163.2 159.8 160.9 161.0 158.8 159.5 167.0 158.8 162.4 158.6 161.9 164.9 151.7 1524 U. 8. Steel ..._.: 65,700 ke 
_:  .. ase, Sate: 31.9 31.0 31.7 31.8 31.3 31.4 31.3 30.8 30.9 30.9 30.4 30.6 31.9 30.4 31.3 30.7 31.1 31.5 29.0 29.1 | Elec. Auto L..... 62,800 31% + 1 
Le 1 reer 78.0 75.1 177.7 74 75.4 75.7 75.1 73.0 73.3 736 71.9 72.8 780 719 74.8 722 748 76.2 67.2 67.5 | Yellow Truck .... 48500 a 
5 Motor accessories...... 42.5 40.7 42.1 42.3 41.0 41.9 41.4 39.7 40.3 40.2 39.5 39.6 42.5 39.5 41.2 39.8 41.2 426 36.8 36.8 | N. Y. Central.... 42,700 1 pa 
3 Aviations .. . 26.2 25.5 26.2 26.0 25.5 258 255 249 253 253 251 253 262 29 253 29 253 25.5 221 221] Anaconda * 42'400 ks 
3 Building ...452.8 518 524 528 518 526 528 512 518 51.8 512 512 528 51.2 524 510 522 546 492 49.4 | Radio “725° """ 39'500 pe 
4 Chemicals |... .202..... 134.8 133.2 134.2 1332 132.3 132.6 132.3 130.5 130.8 130.8 129.6 129:9 135.1 129.6 132.9 129.6 1329 134.8 127.1 1271 | Param. Pict... 38'900 a 
4 Nonferrous metais..... 57.2 55.9 57.0 566 55.7 561 55.2 539 544 546 53.9 541 57.2 53.9 55.5 53.7 55.3 56.1 51.1 511 | Am. Rad. Std San 35.600 154 — 
MOM oo. cscecc acs els 34.1 338 341 338 341 342 340 341 34.1 33.6 33.9 338 33.2 332 33.9 33.4 338 340 323 323] Nat. Gypsum 33°600 os 
3 Tobaccos SEE NE ISS 74.2 734 739 44 739 742 734 726 726 724 7116 7116 74 T16 724 716 719 726 716 71.6 | Beth. Steel ...... 32'900 2 
IRAE os 6 <5 5 Shcacnccos 23.4 23.0 23.4 23.6 236 236 234 234 234 234 23.4 23.4 23.8 23.0 23.0 23.0 23.0 23.0 22.4 22.4 a Wad... 31. =a 
2 Electrical equipments.. 61.2 59.7 61.2 61.2 60.3 61.0 60.0 58.7 59.3 59.3 584 584 612 584 60.0 581 60.0 61.6 57.4 57.7 | Goodyear T. & R. 30500 1 
4 Office cuipments...... 302 295 S01 986 293 S04 S92 DeT oS Sev Bea SRt Soe oes ogee OS Gea et He ro lie a 
ents. L y 4 3 ; a : 8 3 \ . ’ . 3 6 4 29. a A 
4 Railroad equipments. . / 245 238 244 26:1 239 241 234 23:1 231 228 226 228 25 226 23.0 229 230 234 216 216 | NUMBER OF ISSUES TRADED 
4 Amusement ............ 23.5 22.4 23.1 23.1 226 22.7 226 218 220 21.7 21.2 215 235 212 220 212 219 225 200 20.1 Weekly 
5 Merchandise ........... 43.6 43.1 43.5 43.7 43.1 43.3 434 425 426 428 422 424 43.7 422 43.0 423 426 433 411 41.3 Week 
3 Rubber and tires... .... 50.4 49.0 50.2 50.7 49.0 496 49.0 475 478 481 466 47.2 50.7 466 49.0 469 48.7 50.2 425 434 | Ended New New 
SEAR 5.50256. <e 24.9 246 249 249 246 249 241 236 238 238 236 236 249 236 236 23.1 233 241 212 21.2 1938. _ Adv. Dec. Unch. Tot. High. Low. 
4 Standard Oils..... . 28.0 27.5 28.0 27.9 27.4 276 274 267 27.0 27.1 267 268 280 26.7 27.0 266 26.7 26.7 256 25.7 | Aug. 27..644 266 154 1,064118 6 
4 Independent oils. . 54.1 528 53.9 53.7 53.0 533 53.2 52.3 52.3 52.3 51.9 52.1 54.1 519 523 519 521 528 49.6 49.6 | Sept. 3..246 666 131 1,043 43 9 
§ Olle Sing caeee gbOeeY ace exten 82.1 80.3 81.9 81.6 80.4 80.9 80.6 79.0 79.3 79.4 78.6 78.9 82.1 786 79.3 78.5 78.8 79.5 75.2 75.3 | Sept. 10..189 671 118 978 52 3 
MU Sicsicdséiccccccaen 30.3 29.2 300 298 29.0 2094 289 280 280 283 28.0 28.0 303 28.0 284 27.6 283 289 246 246 Daily 
2 eee 185 18.0 184 183 180 181 180 17.0 17.9 17.9- 17.7 17.8 185 170 178 17.6 17.7 181 169 17.0 | Sept. 5..Holiday 
Sept. 6..131 337 126 594 11 0 
AVERAGE NET YIELD OF TEN NEW BOND ISSUES Sept. 7..468- 115 143 726 25 
The New York Times Stock Market Averages HIGH-GRADE RAILROAD (Thousands) Sept. 8..148 329 603 20 H 
WEEKLY HIGH, LOW AND LAST BONDS Week Ended— | Sept. 9.. 57 551 118 726 7 1 
Week Ended ——25 Rails——.. ——25 Industrials——_. ———50 Stocks———. Sept. 10, Sept. i1, | Sept. 10.. 63 416 129 608 4 06 
1938. High. Low. Last. High Low. Last. High. Low. 1937. 1936. 1938: Toas.° 1937. 
July 30... 23.84 21.50 21-97 184.05 174.79 177.01 105. 96.14 x 49 66 48 72 Industrial Sr $30,000 “sis ODD-LOT TRADING ON THE 
ug. bee i a kK . § 5 . § 4 * tate and munic.. x 
Aug. 13.... 23.27 21.17 183.13 160.07 16986 103.19 94.99 95. me 6S SG a ee ee ee eee 
Aug. 20.... 22.30 21.19 21.98 178.19 170.55 176.94 100.24 95.87 99.46 "6 3503.70 eT: 690 E15 1938 ‘ 
Aug. 27...- 23.09 22.15 182.79 176.62 - 178.90 102.86 99.14 100.52 | July 3 6 S80 (331 «375 | Year to date. . .1,200,020,330 1,7 Week ; chanes' S22 
Sept. 3.... 21.51 20.39 21.42 179.46 172.50 179.14 00.48 96.75 100.28 Aue ae ‘79 «357 350 375 Wadee: Sales. Purchases Sales(—) 
g 7 7 ‘ 
DAILY HIGH, LOW AND LAST Aug. 20..... 81 3.61 3. 3.79 STOCK EXCHANGE Aug. 27... 739,353 701,037 — 38,316 
Sept. 5 Holida hee ..... 61 3.49 3.79 (Par Value) Sept. 3... 505,400 466,204 + 39,196 
Sept. 6.... 21.21 20.94 21.06 179.32 177.57 177.76 100.26 99.25 99.41 | Sept. 3..... 78 3.62 347 3.75 Ended Daily 
Sept. 7.... 21.53 21.01 21.37 179.60 176.92 179.18 100.61 98.96 100.27 | Sept. 10..... 78 3.64 3.47 3.76 Sept.10,'38. Sept.11,’37. | sept. 6 82,479 72,348 + 10,131 
Sept. 8.... 21.25 21.01 21.14 178.67 177.01 177.63 99.96 99.01 99.38 Monday Holi ay oliday Sept. 7 131,836 127°721 4.115 
Sept. 9.... 20.95 20.57 20.68 177.14 174.12 175.12 99.04 97.34 97.90 ——— esday ..... 442, 531,900 | Sept. 8 ‘ 81056 10/006 
Sept. 10.... 20.63 20.48 20.51 174.65 172.72 172.96 97.64 96.60 96.73 | ||THE neta CALENDAR STOCK AVERAGES] | Wednesday ... 4201.85 9,880,775 Sept. 9.... 119}311 106,597 + 12,714 
F kly fi from 1925 to Oct. 2, 1937, see THE A . LENDA ursday .... 4,093, 174, ae ; 
For _ weekly figures | rye 2 92.3 2 ca HE ANNALIST of Nov. 26, 1937 | » ae ae as Friday Pete 5,268,575 9,636,400 Sept. 10. 80,712 78,482 2,230 
| aturday .... 3,069, ,479, THE ANNALIST WEEKLY 
Dow-Jones Stock Market Averages a. he ee Total week $20,285,450 | $42,303,075 INDICES OF FOREIGN 
[9 oeKs Yr. to date. .1,195,595,680 2,073,6/0,500 STOCK PRICES 
tien WEEKLY HIGH, LOW AND LAST - 1938 Landen. Pests. Sal 
ee A « ss 7 
Ended: —30 Industrials—. ——20 Railroads—. —15 Utilities— Stocks | || BONDS SOLD ON NEW YORK | June 2....... 19. 35.35 32.25 
1938. High. Low. Last. High. Low. Last. High. Low. Last. Last. | || STOCK EXCHANGE 2. -- 19.51 36.11 32, 
July 30...146.31 139.39 141.25 30.77 27.90 28.45 22.51 20.47 20.63 33 | || so-—+ N50 (Par Value) - 19.90 34.81 32.58 
ug. 6...146.28 139.83 145.67 30.00 27.98 29.77 21.08 20.34 20.93 47.83 | || Week Ended—— 19.27 8634.16 = 32.08 
aa. 13...145.89 135.38 136.21 30.06 27.27 27.57 21.20 19.38 19.43 44.6) | || Sept.10,’38. Sept.11,’37. 19.56 34.53 31.63 
Aug. 20. . 142.05 136.45 141.20 28.86 27.56 28.45 20.05 19.31 19.79 46.14 | Corporation. $15,063,000 ,521,000 19.23 34.65 29.84 
Aug. 27...145.30 140.12 141.95 29.88 28.10 28.71 20.50 19.62 19.89 46.40 | | | Govt.. 1,156,450 3,343,075 19.22 34.25 31.25 
Sept. 3...142.87 146.64 142.48 28.00 27.32 27.78 19.65 19.02 19.59 46.17 2 50 STOCKS 2 Wasdion .... 4,046,000 6,439,000 19.41 30.97 ef 
Sept. 10...143.42 137.97 138.29 28.06 26.60 26.63 19.60 18.56 18.60 44.61 < | § Aus. 2 ye 31.37 .39 
DAILY HIGH, LOW AND LAST 3% a ‘Tete... $20,265,450 $42,303,075 | Some “3... 188s | 3128 308s 
Sept. 5.. H | 4s i ai © Sept. 10....... 18.62 29.81 30.77 
Sept 8. 14280 wit 10 141.47 27.65 27.33 27.48 19.60 19.31 19.42 45.80 | || | ead AAR 
Sept. 7..143.42 141.05 143.08 28.06 27.42 27.88 19.52 19.10 19.46 46.31 40- = e Date pw ay ly nas PT FOREIGN STOCK PRICES 
Sept. 2..142.90 141.63 142.19 27.71 27.40 27.56 19.34 19.08 19.19 45.94 | s = Rate treks, Ree, oy Ch INDEX NUMBERS-SATUROAY PRICES | 
Sept. 9..141.39 139.20 139.90 27.18 26.70 26.85 19.07 18.78 18.95 45.11 s” Holi - ° >. Bhs RE A Dae . | | 1 
Sept. 10..139.61 137.97 138.29 26.77 26.60. 26.63 18.85 18.56 18.60 44.61 _ a 95 73.84 70.25 n eo} ++ —}—e0 | 
As of June 2, this average has been revised to include only fifteen utility issues oo ft SATCROLD} site } . 7 ’ < * ! —140 | 
and sixty-five stocks. = 4 7 | C° Stock a - s i 5t.30 an ss 70.24 dl BE fe | 
Shares Sold, New York Stock Exchange Us 10.... 56.48 92.32 73.15 69.61 — .27 || per 
WEEKLY TOTALS AND DAILY AVERAGES | Bop | Week's e, 40 bonds— oa OF 
Week Ended : —{RAILROADS_ IND. NR MBNiy. otal Ay Daly High 70.37, low 69.61 é jie V ! i 
e410 ur sey Tze 250 sera 7,961,220 1.474.300 os CORD ee i rr DOW-JONES BOND AVERAGES ||< | nl BA, fi 
363, 67,343 4,466,260 1 08 085 4,829,910 ‘ (Based on closing quotations) 3 be Nay ; 3 
494,650 915602 5,029,110 931,317 5,523,760 1,022,918 oe | 10 1 2 Poy — 
318,200 58,926 3,003,730 556,246 3,321,930 615,172 High- Second 10 g (Rees) | 
4 Sis = on. 4,706,670 xan oe as, 5 Grade Grade Public 10 8640 : 20 sfocns, | 
5 ’ 5 * . 5 we SF HLY | 9 U 
190/660 43,332 2,804,750 © 637,443 2/995,410 680,775 | Flow nie toeSfocx| | | Septem a eee be | |\ iia 
DAILY TOTALS a St : ame) | 
Railroads. Ind & Misc. Total “ae ae “ - = eh PVT Tel | 
roads. Ind. sc. Total. 3 " “ ' | 
SD eee Holida g , | = ‘6 TT) 
“a eee 26, 388,000 414,560 177,572,313 270,614,705 | ||= ” 
St Roe 63,270 829,190 892,460 178,464,773 272,485,855 | ||3 . 
eee. io'30 —beze00 «702900 «frases © 216. 1st 925 Sal 5: deel 
eet «| BBS | RGS8D~—isotissiaes | aretarr'aas ot == =: OS w aw DIRS OND IF u Aw 2 eS 
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t 3% A —s oe 5% 2 FAIRCHILD AV (.15e) .... 5% 4% = % 100 7% ‘. a pa <p ghee ot ¢ o, 1, 2000 ¢ 
1 — “y "300 10 6% Falstaff Br (Ae? eee: +20 20 2 . 1 ~ Cont (.42%e). 2.222222 ii+ a 
1% of te - > = 20% 16% Fanny Farm (ie) ......... > Se Bb ae = S Fuel G1). 12 Wh 1h — 2,700 ” 
10 Asso om 4” Fansteel Met .............. 1 8 us 200 1 ee Bete G)....-...... 3h 3 ik + 100 11% 
== — a teas ' x 500 2” Nat Mfr & Strs........ + a 1 
ts 2 =_ = 800 8 4 ne -- joan koveaek ee 1T% % 600 3 15 Nat OU Prod (.60e)...... + 31 > > Phy 200 2 
: 2% Atl Coast Fish . 1,100 .. “—. t ae 50 A, Nat P & L pf (6)......... ;<. % “6% 1,700 63 
1 Atlas Corp war — % . 500 bi vette teres 8 + "5% 10,000 ng "7 Nat > Mach............ ing 100 j 
1 Ply — fs 2,600 6ols Rubber 9% 69 15 3 1 Nat Service pf............... 61% 61 61% + 17 25 1 
ustin Silver M 1 A] a 500 69 : 950 32 Nat 1 Devcrvec 14 15 + 1,400 -3 
Au eee: 1m me my 7) S 30 21% 1% 800 is 10% Nat Sug Ref (Iie) xd.-° ty 7% 1% — 700 2 
9 Sy Neeegnennet 2 23 4h 214 22" +1 25 7 & Mimes..222!.52)) 2% 2 oe + 
1% Aviation & Tran............ +34 32% 34 +1 110 22" ae 400 3. 1% Nat Tun & Mimes...... ra a 800 35 
EEE: vera scereeecee = 100 OS errr z 100 3 
r 8 27 «24% 24% — 2 800 5 44 100 sot 291% Nehi Corp (2e)............. ' * 125 as] z 100 a 7 
19 BABCOCK & WIL.......... 7 a 1,300 5 477 -- 400 7% 414 Neptune “beets so? 8? oe = ‘ 
2% Baldwin Loco war......... + im me &— 100 A ee 25 62° 36 /N Eng FA 6% pf (Sikh)... 3 ae 14 
EE bok ies pc o'ewe ny 50 85 Eng Hs 
1 “2 Barast'n _ Se ea oo ee 19 ” 1" 11 New Idea Ine i4% 450 
1 Bartum Sta Oi! ......... a ig 1 oe 1,600 18% + 100 72% 45144N J Zine (ie) 400 
1 Barium Sta Sti os 7 = 1,000 > yl % 700 14%N Mex & Ariz La 600 5 
Bath 2 1% + 200 a 200 71% 42 Newm’t Min (%%e). 50 100 
tg a ae is 2 800 15 % .. 30 30. 20 N ¥ & Hon Res (1%e) 300 1 
. nen ate... Ye oo a 20 % mu 600 20% N ¥ C Omnibus war 100 3 
06% 147” Bell Tel Can (8) iy 6% + 1,000 rt 48° 48" 4 ot 300 10 NY Pat 36 (6). i 100 —: 
Berk & Gay Furs a | “Gy “Sy Gitbere CRO)...” a i er Bis | SS 2s ae es 10 70 
x Berk & Gay F war ~ 1% 100 | Pie ted a Re peR ties: + * = é 2 700 | 20% 10%N ¥ Wat Gre P 4,300 230 
9 aye ie ug 18 + 8,100 7 (4% Glen Ald Coal (ge) ---2--. 6S 324 + 2 100 hE Bg FE a a é 
2 4 soe 1% 1 i — : soo 35 26 a of ea 12 12 “a as 80% 70 Nee ae 4 
he zs as (7) 9 ~ aon ieen . 
1T% 10% Bohack (H ot pf. : i 10 10% — % 900 | . ne Goldfield on er cr tennach: < a a" — Vi 100 S “a Nipissing M16 Fi 500 ‘ 
Brag : <* a ; ; 
4 Bresso Corp... a ae aes 3,200 | 3e 3 Gorh Mig vic ge) oo, oe e+ tk oe 34 North Am Lache oar. ae ey ee 200 3 
Pe BB Brewst Acre (206) ° ogi a ve Grand Nat Wim 220. “sth oh by M0 | Rg Norm A Bah gat By 100 3 
ts i SESE FAIS one % 1% 1% tee = | ES 3s Grey Tel P eer 2 aa i” 30 %4 “7 Nor Pipe 14 Hine a begs * a 2 i a 5 
peta gabled aia : % + % ae: z or States Power A....... 1 
Brit Celan ......... 24 —-1_h 2 | in Gt A & P ist pf (7) ... Ex 600 | 4 dipetmaeke: + 12% 12% 12%— &% 
"Sy “Tie Brown ¥ Diet 20.22.) Bm BR EH em | me 1 Green pig Pee 2 ug — R 4s00 | my § 8 Northwest” Boe Gay as ae ey oOo 2 
te ether | 5" 5° 100 =a ean oo 42% —-2 2 2 25 2% 880 8 
5 a oy epoeee eS ae * ee is i 33 G ° ae 34% 20% OHIO BRASS B............ 112% 112% 112% 20 16 
oar Buckeye P L (1%e)......... oe, 27% ok 200 1% HALL LAMP ......... +++. 2% 2% os : 100 | 1134 10914 Ohio Power pf (6).......... is 9 9 \% 300 1 
> ie, Ber N N&EP , (1.60) ..... 3 Br 2% pes $ H : i” Hartford Ray vtc ......... t : 2 ou: 100 10% Okla Natural og sees: eee 22% 30q : : 3 44 
18% 10 Bank Mi & Soo. oi ; mm | = Ly yee 2 : = | = oe t % 1% - 100 2 
t ‘ } ;  @6€=6h te | @ aia... tee “* . 
1% Berm B tre ee cee eee 2 2 4 oon | - . on @ ona (3) :s ar tos it 600 | 44 We Grees Ge . + 3% as 17 
Fi ‘ | 10% = lle yl EES + 21% 21% 21%+ 34 = 100 AS & EL 6 pf (1%)... 20% 27% 28% — iD 2 
off Com toe acne Bete eee? dns B'S | By RRRRCSAMMES HB Be EN BON Yt 3 
108 7) Gan diy F< Beg PAR |e A Bie te coe tS seh seh 3* 048 | eSB eae eae Sree ae ae oa er 
Hi CS 4 1 ue "00l(Ud|l(‘C cee t a 4 pe) 3 
1 dey sts OU ist 11% Holling | Gid | (-658).-..2.... 15% 2 eal 100 | Th 3% Pante hs R G.00).\) 16% 58 15h — =e _ ; 
1 "4 Garment ait, it Hi % 10 | 16% - cage u Pe 4s} ee ne 31% 30% 31% — oa | 35% 12% Pender Gr A (3%)....... + ay = 33% + 100 2 
i 2 rae hf a Aa 100% 101% + “ *e?  -rrereee ee 5,400 
80° «60 «(Caro P % 21% — 1,900 BR 98% Horn & H 5% pf (5) savoke an oa” 2.000 26 «21 Penin T ; wm “1 % . iH 
32 "Oh Sacee 7 2 7oo OC, 7 56 Humble Oil Ol (1%e) ay weiner 67 Ec "100 | 2 15% Pi BD Saeccs vacua i &% rtd ra 200 % 
Casco Prod 3% — 300 | mel-Ross F .......... + 3% 3%. Ft ; 400 fr 4% Pa-Cent Airlime ........ ea |; 10 
Catali : 4 64 2% Hum sceohnee I%+ % eee , 3 
Si, 50” Celanese ee | a ws meek tee 22 19" 18% 18% — % Too ost 784 Pa Pa 1 87 pf 7). moe es” es” at | oS "i 
14 Celluloid se Ss ok | mews POW .......-. oe ee ee Ss ae ee 13” 4 me oe 3 
- 69) 50 Celtuiotd 1 Mm ee ae xs 2 eee +a ae ie — 500 | ) 8)... 4. ee me ae , 4 i 
Hud G a 50. 12 I ia Pow p + q0% 10% 10% — 100; Seer +2 om 600 1 
me wioante Sy 8yri% a | 13 SMM dine csc ” it it _ 2,300 | =. a P h 18% 18% — 1% 600 Z 
83 64 Cen P & L % .. 10,600 10% 15 imp (52%e) xd....... 15 14% 14% — ; 1 > gi 1,100 8 
\% Cen St 155% 13% Im * Cc . ie  eigeemiaelatnaa 1 1 %~4— % 100 | ; 3 a 300 
tt 3 Cen St Ae 2% — - ween. me 1% le = | 7 sa” sate 53% 4 1 110 2y 
17, $ Con St _ a 6% Ind Pipe L (.30e).......... Raat 3 62%, 34 4% 78 TH 1,000 ‘ 
™% 4 Gentrit 3% 3%+ = 11 7 Indus Finan pf ........... " a at 1 550 10 4 5 8 a 1 200 | 
2° 128 Oherry-Bu 381138 «1% 100 | 1% 4844 Ine Go IN Ame (aa) 0000000 ae 1% 17 — % “25 | 106d 56” Pitts PIG (ie) xd mye oe "100 at 
iz 651, on 3! | a LPRCEIIT GEO: 7 = Polaris _ 200 e 
a 40 cht oayrar 9 — § = 82 fy ar me a 6 war... + a 2% Pm by i? 7 Potrero ah ak age g ~~ ae. 
sg 20i Chae ws aya OR | SHR Ay Html iggy oo ee 8 ae | Be xe o 2 2 “ 
yt 21% Cities Service D 3% - 3 — i? pg ameitliay. . <<. cc5. uae 1 1 ei et i 6 3 te oe : st an 
20" Cites Ave BF BE § 78 1m | NE Sims Vit Cathe) ad a at + 300 0% 22 FS Ind io 9 ty g Pi 
© Gly Auto Size m h- 4% oO | 4 Fa) wee tale Cali, har gata 3% 3% a a” ii a: @ © —-H dec! 
c ‘Tttum (2) . 2 “ “See ee Invest Roy ( a 250 47% 23 KT oe Oe wai 
39 30% — = Eade ag aaa 2 20 , "yy goo | 19” 11% Ir Firem vtc ; = a . 900 er 4 - 5 5 S 7 
Colon . ‘ t iP | ying Air Ch (1 
st ait Cole Fuel & 1 war. a se Se |, "2 "Sew eee <r ee QUAKER OATS (5)....... i me 8 10 Ran 
el 45 P F Arms (2) 4 bs - 3 5 2,100 4% 4% — 2,100 = B Oats Pf eR 148% Bt Bit 150 Hig’ 
ie & a wer. % ont 100 3 Ty Jonmnette Gia 1 13 | 1070 “38 - Quebec Pow (1)...... eee . 1% = 
dy eae 7 5 ; se 
6 ae Pw & Lt ist pf....... Fa 27h zF + ? 150 67, S2~3 CP &L5 git aif. 20 mare cone Ba ha, 19 19 #19 te a 
18 Com Pub Sve (1%e).......- + 21% 21 100 68 JerCP&l "31° 30 3007 — 1 20 = Raytheon Mfg .............. 3 Bi 700 90! 
s ‘omm Wat Sve............ t rc 100 43% 21 = u ier te 28% 28% + 700 5 Tea Bank Ou alt scene ow tne + 5% Sy 1 200 83 
15 11” Compe Sb M vie (1)........ + a3 . 7 — 600 32% 24 Julian & Kok (1%e)....-..- 29% z 3 fs tn 6 (a + 38” 32 33° + 200 oe 
Cons Biscuit (.350)......... . - 4.500 . she 5 5 — % 1,400 Helter-Fost .... 2.202002... ' = 900 
38 Conn Coppermin 2. 1% Tih TH — 1 ™% eg dp Aha wat at 3 10 Pig Keybarn Ine (.30e).... 1... me a 90 
Cons G & E Bi (3.60)...... t Find a 47° 28% Kings CL. . pt “0s : 2 be 1,300 Reynolds‘ Inv ..... pre rae 900 108 
116% 113. Cons G XE Bal pf A seer - “al ; 1,200 ge | 1 18% 13% 13% — 1% "200 3 1” Richmond Rad’... 2... ; > rv 100 Bis 
wiv acsecceceres : 13% Klein Cu aI: 1% 1% — ’ Grd Val G vic vee may 100 
1 %, Cons 50% 57% STA + % 300 15) rk LG M (.04e)..-..-..-.. 1 . 200 a ieee + 1 1% 1 
48% Cons Mn & 8 (le). : ae: = | 2 wees ......-.-- + 12) 1244 — 2 ie OO eR ememees t oa 200 4 
ae . 400 14 Knott 70 70 —24 600 Ses, + 
By Th Come Rovntty (5.000000) ae i 700 | | “So” Sty Mreswe Dee SU. ct Be” Be ie p ' Ressia, inti Gags; + si sot gl. HED. 9 
5 Ss fF ae : 700 39 = eee ee +6 6 _ 55 Royal aber | 4 % 100 = 
1 4 oe Ed 11% 1 nt 4 % 200 rueg 0x — 2 5,600 414 Russeks ~~ eet + Hi 7% + a 800 
11 ee es: 1 a 45% LAME SH OM (4)...-........ 52% 4 "300 TR gs ~ hay bert Ee BY xr? 300 
a ag tte cent eeeeces ‘i> 2 63 -— 32 100 4 a lan en © ae o.oo - a 100 4 Ryan Cons Pet............. ie’ i —"% 1,100 
Deop-Bess pr pf............ > eh 100 3 yy Bs ournea leckn + 25 —1 & Haynes.......... 80’ 
30" 18% Crperw'd Sut (1 ide) + ay 74 “ays 100 3 12y Late Ceca aeene + 13% 13% 13% — 1 100 1% —% Ryerson 101 
% 1% Corroon & Rey............. ; i 1 ee 300 15 2 
Cosden Petro .............. 
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Transactions on the New York Curb Exchange—Continued 





Range 1938 = and Dividend 
-—” Low. n Dolle rs. 


48 SAF can H& L aes: 


St Regis — Paueeees os 
E: Beat Mfg 1 eat 


1 Senin Stl hs 9 sais “ 


Sec Corp Gen. . 
1 


4% 1 rere 
1% #1 tone (.05c) ...... 
7 3 Dc txckhes caceéss 
3% 2144 Se Coast (.15e) ....... 
39 28% So Penn Oil (1%a) as 
39 34% So Cal E pf (1 
28% 254% Se C Ed B pf (1%) 

23% So C Ed C pf (1%) ..... 

3% So Pipe L (.30e) : 
3 2 Sou Union Gas ......... 
7 Seuthid Roy (.30e) 
18: 12% Stand C & S (1.60) 
14 5 Stand Inv pf ........... 
18 15 8¢ Off Ky (1) ..........- 

cf 8. Peer 
22: 1 St Oil Ohio (1) 
ps sit S% Pew & It .......-.. 
1 
Stand Sil-Lead ......... 

1 a Stand Stl Sprg ......... 


uit 


11% 7 Sullivan Mach ||... 


3 2% Sunray Oi) (.05e) cue 
8 Swan-Finch Oil 
6 . ... QeCPPer rere: 
31 El (2.24) ....... 
1 Taylor (K) Dist......... 
14% Technicolor (a) rer 
5 3% Tex Ol] & L (.60e)..... 
21 6% Thew & Sear 
11% 7% Tilo Roof (1) 
5 244 Tob Prod Exp (.275g) 
2 1% Tob Sec, Ltd, D (. ) 
63 44 Todd Shipyards — 
vy Ton sais 
1 4 Min 
mk 2 Trans-Lux 
1 Tri-Cont war .......... 
12 54 Tubize Chat 
35 18 Tubize Chat . Re ee 
3 2 ng-Sol Lam rae 
T 4% Tung-Sol 4 pf (80)... 
14 10 UNION PR = @ xd. 
14 4% United Aire w: 
Unit Cig-Wh Strs pena 
Unit Corp war 
5 2% Unit Gas .......... 
100 «669 )«6Unit Gas pf (7) 
1 » Unit Gas war 
1% Unit Lt & Pow A 
4 1% Unit Lt & Pow B 
28% 13% Unit Lt & 
70 465 Unit Milk P pf (3a) 
230 212 Un NJ RR & C (10) 
3 Unit Shipyds 
81% 50% Unit Shee M (2%a) 
24%, Unit Speciaits 
1 OU & & Int See ......... 
8 Lk t. | Sere 
1% 1 US lt 
31 22 US Play Cd (ia). err 
S © @ Bee occccccce 
3 1% U 8 Rub Reel 
6 SOP Oe Ee OE ais ce cnee 
1 1 Unit Verde Ext 
2 1% Unit W Pap (.10e) 
3% 1% Untv Corp vt 
8 3 Univ Pict . 
16 9 Univ Prod omy 
1 1 Utah-Idaho 
44 31 Utah — B. Caxjicy 
im 6 at Fe & Lt 
2 Util few & Lt B 
17 7 U P&L pf 
% — & Ind 
2 4. BS | seers 
3 1% Utility Equit ........ 
45% 314% Util uit pr (ik) .. 
3 VALSPAR CORP .... 
4 2 bee = oil. 
1 Venezuela Petroleum ....... 
TT 59 Virginia P ‘s pf (7) xd...... 
10% 4% Vegt Mfg ............ rr 
3% 1% WACO AIRCRAFT ...... 
1% +i Walker Mining .......... 


6 Wayne Knit Mill....... 


Western Air Express. 


SII he 


Wright Harg (.40a) 
2% $#.1% YUKON PAC M. 


i 

i on ‘ 

7 11 Selby Shoe (%e)......-.----- 
1% % Selected Indus .......... 
0 Osc. 
T 
3 


1 
M 
1% Seversky Aire .......-..--- 
10 Shattuck-Denn ......... 
18 Sew WS © (se). Ks 


800 
ae 7 7 - 1,800 
at 19% 19% - if 200 
66 Sherwin-Wms (2e)....... iD 


es “soa 102% 102 x 





1% Wentworth Mtg. (ie). 22: 
4 West Va C & C......... 


3% Wolverine Tube Banca 
Woodley Petroleum ¢ ceilees 


Net 
High. Low. Last. Chge. Sales. 
+ & & & —3 100 
con, ae 3 3 - é 2,600 
+ 3 3 3 500 
.. 22% 21% 21% — Ps 500 
3 TM TH+ 100 
+ # 4 ° 300 
1 1 1%4—- %&% 200 
ginaie % 7 es 1,100 
13° 13 «13 — 3% 100 
+e 1 1 “s 600 
—f a ~ 1% 750 
eS 5 54- & 100 
a 2 2% ; 


nN 


500 
..112 112 =«112 3 


bee 100 
ee 3 a” A ve OO 
ct ee aM os” > % 100 
11. .251. 245 5 
a. 37 % 400 
8 Bee s 
Lit 2% 2% 2% — 1 
ata 33° 33 «33 —C— % 100 
9 39 38 +2 20 
28% 28 28 : 
‘1 1 25% 25% 254— % 100 
ae ae 3 3% — & 
oun ae 2 2 ee 100 
; + % 200 
+ 17% 175 175% + % 100 
i+ 11° «10% 10% — 150 
111+ 18% 17% 18° — 800 
«oot 8 8% — 200 
¢ 20%+ % 800 
- «= & - 300 
‘+ 9% 8% 8%— % 1 
see is a 1,900 
oat im 13% 15% + 2% 7,300 
lit OMe OME HCO 
“4 5% 446 4 — 3,000 
‘it 3% 3% 3% — 100 
ot 7 6% — % 700 
ats SS £2 + Sa 
+ 3 35 4% 4 200 
1% 1% 1% Pi 100 
> 2 = 100 
. 10 10 10 _ - 400 
+s — 
™ Fed Hea 7a 100 
ot 5% 54— % 1,400 
ast 2s 2m —1 
cn 100 
. 21% 19% 19%— 2% 7,000 
+ 5 4% 4%- 400 
ved 15 15 -3 500 


oY .. oe 
+ 2% 2% we 400 
3 : a 1,300 
- 10 10% — 700 
-.++ 33% 33% 33% — 100 
+ 3 3 3% + 800 
+ 7 7 MH + 500 
-. 12% 12% 12% 600 
he ree 
+8 + , 


2 1,800 
a8 100 
ie if 1,600 
= 25 
;215 213. 215 5 20 
1% 1,800 
79% + 
7 100 
rates 2° 2 boo 
1 % 100 
29 —2 150 
es 5% + % 100 
3 700 
6% cash 20 
ue 
34 
5 100 
15 -—1 100 
1%+ % 200 
,— 2% 100 
» io 
wg ¢ 50 
- 600 
1% : 200 
2 900 
424- 4% 150 
600 
4 id 4 % 400 
ae <a m 3,100 
68 681% + 2 10 
9% of Ye 300 
‘eb bed & 
aed 
+ 8% 8% 8% — 300 
¢ s 3 300 
it 1% 1% 1%+4+ 200 
he ; 
t 6s 6 6% 100 
.. The T% TH— % 10,400 
+ 1% mM 1% % 200 


*In bankruptcy or receivership or being reorganized under the 
Bankruptcy Act, or securities assumed by such companies. 

tStocks so marked are fully listed on the — Exchange. All 
others are dealt in on an unlisted trading basi 

Rates of dividends in the foregoing table are a disbursements 
based on the last quarterly or semi-annual declarations. Unless 
otherwise noted, special or extra dividends are not included. 


xd Ex dividend. xr Ex rights. 


a Also extra or extras. e De- 


clared or paid so far this year, no regular rate. f Payable in stock. 


g Paid last year. h Cash or stock. 
declared this year. ur Under rule. 
warrants. war Warrants. 


DOMESTIC 


Range 1938. 
High. Low. 
101 89 aA POW 5s 46. 


8 "3 eager 

9014 70% Ala 58 staat 

65 Ala pe ere 
94-76% Ala 5s 56..... 

109% 106 Am BE 5s 2028...... 

L 6s 2016...... 


30 As I Sis ass « 
62 As G & E 5%s 381 C.. 
35. 21%As G & E 5s 50........ 
41 23° As G & E Sys 77 pte 
21 As G & E 5s 68...... 
20% As G & E 4%s 49 C.... 
so% 62 As T&T 55 A.... 





k Accumulated dividend paid or 


ww With warrants. xw Without 


BONDS 


. 81% ant a 8 i. 
25 81 79% 1 
91 91 91 % 
Ht hae 11 109 108% 108 % 
143 77 8 
ceence 15 108 107% 107% A 
97% 97 97 % 
+19 102 5 101% 102 + %& 
39 97 
See: 26 «42 rH a - 
aoe 16 — 2% 
ee 29% 2%-— \% 
Scat 1 35 — 3 
9 28% 28% — 1% 
eaaree 4 101% Be 101% + 


92% Atlan Gas Lt 4%s 55.. 
110% Bell T Can 5s 55 A 
Bell T 


55% Birming Gas 5s 59 
71% Broad Riv P 5s 54 


100% Cam BaP Ge a 
Pac 6s 


40 cts P&L 


63% Cont G & E 5s 58 
90% Cudahy Pack 3\%s 35. 


107% DENV G & E 5s 49. 


6% 52. 

Det Int B 6%s 52 ct. 
EAST G & F 4s 56 A. 
El Paso El 5s 50 A. = 

P & L 5s 2030 
Elmira Wat 1 5s_56.. 
| i DO & R Sigs 42. ; 
5s 6 : 
FED WATER 5s 54... 
101% Fstone Cot M Py 
54 cameseaa 
we He ee GO Gin vkccicics cates 
GARY BS G 50 44 st... pes 


Trun 
29 Guar Inv 5s 48 
107% watt HACKEN — Se 777A 
98 Hall Pr 
ase Heller wy by Cc 
103 3 


4 Ba paAN 


me Pm A C00 OF Or 








49% Indnapis Gas. 5s 52. 
48 Int P See 7s 57 E. 


Inters P Sve 58s 56 D. 


~ 
_ 
Bm rwonSanawn aman 


ee 


32. JAC KSONV as & 5s ss Sia... 
der Cen P&L 5s at B. sad 


= 


Ky ‘Ue 6 43°. 
Ky Uti Sths 


ee Ps Sen 4. 
2026 


yeh NORM NSA 


wh) 


—— . P ei 52. 
6s 43. 





c 8 the ar 
rauaokua Soe 





He s 








B. 





Sales Net 
in 1000s. High. Low. Last. Chge. 
101% 101% 101% + 1% 


80 +1 


80% 8014 8014 

103% 103 103 — 
103° 102% 102% — 
93% 92 = 
113% 113% 11344 — 
103% 10314 10314 

103% 102% 103° — 


103% 103 103% + 
%& 8 8 + 


3% 36 
102% 102% 102% — 
ie 
108% 108 1087 > 
62" 62 62 — 
107 pu 10T% — 
Bt sig — = 
98 95 oou + 

+ 
106% 10643 10614 — 
95° 95° 4 

6% 6 6 — 
83 82% 83 + 
51% 50° 50 — 
eo «@ 2 — 
68 67 68 + 
7. 

4 — 
is” S5° 45° _ 
108% 108% 108% + 

344, 32% 34° 4 
54 52) + 
79 «78 73" — 
73% 72% 73 

9 + 
97 Tt 
104% 1947 10477 ~ 

41" 40% 4 

108 108% oe ° 

1 

104% 10414 1044, + 

101% 101% 101% + 
gig ‘grt 

83% 82% &2 

aa Sait + 
98 98 98 — 
ie 98% 99% + 


86 — 
104% 104% 10414 — 
103% 103 103 

70” 70 10" 


91 9: + 
4% fo. 2h 
108 1 
— an 107% + + 
So” + 
98 ot 98 i 
94 94% + 
102% 101% 101% — 
84 8444 + 
17 rs 
1 1% 1 
974% 97 7 
4 4% 4% — 


o% = © —4% 
118%) 118% 118% + % 
53. 51 Sl — 


52% 52% 52% 
89 30 3 
+ 

1 15% 105 
a2” g2? 
93% 94 + 
114 114 «#114 «+ 
10 106% 104 be 
oot 94 a 
89 gai 89 + 
49 #48 49 «+ 

109 109 109 


3 
? 
F 





~ 


Lae 


me | CORE AGRE 





gif 


ee 





_ ~ - ~ : 
PO eS so 


BN Need 


EERE RE OF 


kOe OK 


- rd 
¥ 


a OF 


N 


Sox F amare Hd 


e 


“FRE 


aE 


— 


« “wore 





Benge 1938. 
High. Low 
100 86% ‘Nor Ind Pub 4 a 70 E 
105% 102 El 6s 4 

95% 8014 N’west P 8S Be “ST. 


107% 1 OGDEN GAS 5s 45. 
107 


106: 
105) 
82 


Starrett 
197% 103 Superpwr thi 4 
106% 104 ,Superpwr Tu 4 


TENN EL P 5s 56 


10514 


8216 


105% 96 
85 58% ¥ ; 
72 York Rys 5s 47 - ees 


82%, 


25% 


21 
24 


11% 
27 
17 
72 


102 
100: 
102 


105 


23 
23 


10% 
61 


ruptcy 


69 Okla P & wae 5s 48. 
PAC EX 3 5s 40. 
Pac G & E 6s 41 B. 


en 
78 Peo Gas L & C 4s 81 B. 
82% Peo Gas L & C 4s 61 D 
Phila El P 5%s 72 
104% Pitts Coal Co 6s 49.. 
86 Pi iteel 6s 48 


i 


£8¢ 3 
38 28 
e 


atk 
N 
= 
= 
bt 


4 


isle 
£ 


YADKIN RIV P 5s 41 
37. 


FOREIGN BONDS 
17% AGRI MTG BK 7s 46. 


nn 
Nn 
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Continued from Page 374 


Louisiana & Arkansas 





_ te ain 
waiy groms .........-- 505,789 ; 

Nee, operating income... 127,738 124,830 
Surplus after charges... 57,459 56,866 
Seven months’ gross... 3,400,433 3,374,885 
Net operating income... 684,220 696,158 
Surplus after charges.. 194,585 224,919 

Nashville, Chattanooga & St. Louis 

Jul Ee 1,066,582 1,211,308 
Net pecnting income. 140,962 149,834 
Seven months’ gross.. 7,687,850 a 
Net operating income. 746,486 865,121 


New “ame Ontario & Western 


mune met lows............- 115,105 93,366 
oven saentine’ net loss.. 1,190,431 769,003 
Northern Pacific 
Jaly met loss............ 1,023,783 495,667 
Baven months’ net loss.. 7,921,065 2,993,298 
ES ae 4,630,382 10,087,916 


 eeeper 31,045,364 
7,029,521 7.746.588 


4,551,031 
44,000 


Current assets ........ _ 
Current liabilities ....... 
- “gam stocks, bonds, 


SR 5 yc ose oe acieeee 
Pennsylvania 
1. surplus June 30. ..162,600,148 180,449,301 
Riles “asecks : 2,304,994,025 2,361,436, 389 
Puliman Company 
(Transport Operations) 


Jul ee .............. 5,039,723 5,410,515 
Ne -after a... - neacess pied 467,354 
mort. air-condit. inv Ratan 
Profit rare : 314,033 467,354 
Seven months’ gross.... 3H, 698, Bo 36,267,803 
Net after taxes..... : 1,358,1 3,058,365 
ort. teememe inv... 3p 000 SS 
merck ..... - 41,864 +3,058,365 


Railway Express Agency 
June gross 12,708,290 14,176,397 


Payments to carriers.... 4,095,751 _ 5,430,487 
Sis mor months’ gross....... 75,400,363 81,691,506 
Payments to carriers.... 23,505,194 29,513,798 
Seaboard Air Line 
Jul NSS eee 2,619,943 3,004,1¢ 
Ne operating deficit. 185,161 +158,928 
Seven months’ gross. 23,711,824 26,079,476 
Net operating income... 3,115,191 
St. Louis Southwestern 
eee 1,463,661 1,652,773 
ee operating income. 61, 290,845 
Deficit after charges.. 201,219 €6,248 
Seven months’ gross... 10,357,869 12,316,940 
Net operating income... j 1,152,087 
Deficit efter charges.... 1,135,541 698,984 


Texas & Pacific 


SemmeD a RRR BTS 

Current liabilities ..... .. 3,101,800 3,538, 

— — bonds, 337,076 74,630 

Tet fue in 400,000 438,000 
Virginian 

Net aerating ‘income. .. are 193 1908" 120 


426,791 516,640 


I ft charges. 
rk eglleleed : 10,445,060 11,185,462 


Seven months’ gross.... 


Net operating income... 3,969,336 5,180,461 
Enareton after charges. 2,630,724 3,708,498 
Wisconsin Central 

SSR 976,778 1,349,774 
Diticit after charges.... 150,043 122,549 
nea months’ gross. 5,876,194 7,541,148 


Deficit after charges. . .. 1,812,206 265,551 
tOther than those of affiliated companies. 
tIncome. *Loss. 


PUBLIC UTILITY EARNINGS 


Arkansas Power & Light 


1 {ashe 868,048 875,136 
Ne imcome oe en 147,319 171,980 
Twelve months’ gross... 9,102,792 8,632,744 
Net income .eeeeeee 1,168,704 1,487,520 


Community Power and Light Company 
(and Subsidiaries) 
July and twelve months: 


SIR. 5.65550 25,00 500000 408, a4 394,601 

ee Eee 45,77: ,286 

Twelve months’ penee. 4,569, oS 4,162,495 

Net income ........ 643,326 424,518 
El Paso Electric ~ 

Operating revenues ..... 3,173,727 3,036,384 

Balance Sor dividends. 420,482 355,050 


Florida Power & Light 
eee 1,037,594 994,463 
41,738 


See i 665 
3 mths’ gross... ee 13,351,213 
Bt tecone . 2,353,115 1,672,725 


Net income ...... 
General Public Utilities, Inc. 
(and Subsidiaries) 


Twel onths to July 31: 
— “ 5,567,278 5,261,862 


Net income .......... 620,279 478,242 
- Gulf States Utilities 
Operating revenues ..... 6,668,111 6,115,639 


Balance for dividends... 1,262,256 983,858 
lewa Southern Utilities Company of 


Delaware 
Twelve months to July 31: 

IE sc civiccenecsectente 4,049,831 4,021,611 
ME SMOOTNE .........-..60- 433,289 496,073 
Minnesota Power & Light 
Jul ‘Oss SAP ean, Wop 499,689 575,671 
N iRoome ee eS a 97,736 140,538 
Twelve months’ gross. - 455,141 6,737,508 
Net income......... . 1,258,453 1,298,682 


National Gas and Electric Corporation 
(and Subsidiaries) 
July and twelve months: 


“SU aay 104,433 84,679 

Net income ee sre), 10,034 %, 
Twelve months’ gross.. 1,298,080 1,114,448 
DEEOUIN® 5 50... eae 135,564 171,148 














































Railroad and Public Utility Earnings 


Nebraska Power 


1938. 1937. 
July gross 5,465 656,050 
Net income 143,785 155,388 
Twelve months’ _-Bross. . 7,896,136 7,222,564 
Net income 1,882,912 1,809,921 
New Orleans Public Service 
July gross abate a; = — 1,404,364 
Net income ha ois 170 35,022 


Twelve months’ gross... is. 329) 627 17,810, = 
Net income . 1,205,934 980,189 


New York Telephone Company 
July and seven months: 


July gross ..... 16,505,175 16,754,934 
Net operating income. 2,298,046 2, 375,594 
Net income .. P 1,859,968 2,032,047 
Seven months’ “Bross.. . 118,391,427 119; 775,499 


Net operating income. 19, 331,967 22,273,291 
Net income . - 17,083,247 21,150,960 


New York City Omnibus Corporation 
For July: 


July gross 878,571 876,172 
Net after depreciation and 
Federal income taxes 123,091 130,633 
Net income 90,704 97,023 
Northern States Power Company of Minne- 
° sota 
(and Subsidiaries) 
Six and twelve months to June 30: 
Six months’ gross....... 15,409,579 15,572,247 
PD 5 <:55oscneces 2,888,394 3,603,768 
Twelve months’ gross. 30,813,730 30,735,197 
Net income .. .-se+.e+ 6,535,003 6,017,012 
Northwestern Electric 
July gross ‘ ihe 320,593 352,716 
Net income .... pesk 9,917 38,287 
Twelve months’ 4,355,392 4,496,006 


gross 


Net income 491,122 599,053 


Oklahoma Gas and Electric Company 
Years ended July 31: 
Gross revenue ...... 
Net earnings ..... 
Net income 


13,291,321 12,882,696 
4,536,281 4,883,986 
2,475,467 2,636,554 


Pacific Telephone and Telegraph Company 


July gross ..... ; 5,703,832 5,639,119 
Net income ... ‘452,839 1,475,648 
Seven months’ 39,128,028 482,654 


gross.. 
Net income paves 10,018,129 11,102,690 


Pacific Power & Light 


July gross 463.868 466.389 

ee ee eat y t 

Net. | REE 1,652 46,054 

Twelve months’ gross... 5,828,789 5,539,508 

Net income .......... af 788,652 818,389 
Portland Gas & Coke 

eS, eR Ee 271,571 271,814 


Net income . : 18,544 19,4 
Twelve months’ Bross... 3,396,289 3,404, 
ere 193,138 
Postal Telegraph Land Line System 
July and seven months: 


IE sis on kes na 8s 1,593,389 1,812,050 
EN Si a ow ccna a 443,518 432,179 
Seven months’ gross..... 12,071,633 13,883, 

re See ee Ane 2,474,915 1,786,039 


Puget Sound Power & Light 
Operating revenues ..... 16,326,629 15,941,069 
Balance for dividends. . 1,431,613 1,851,302 

Radiomarine C eactiiaiiins of America 
July and seven months: 


Oe eae re 95,832 142,776 
gg eS eee 14,234 50,678 
Seven months’ gross.... 708,114 721,611 
Net income aeae wes 134,025 172,092 
Southwestern Bell Telephone Company 
END oo oc cadens eecees 305, 7,195,231 
re 1,464,762 


Seven months’ gross..... t J 
| Pre re 10, 030; 053 10,614,321 


Third Avenue Railway System 
For pecs 


RO Gee Fee 1,145,933 1,150,939 
Deficit after ‘charges. ae 100,558 74,233 
United Gas 
ee ee 3,369,207 3,497,601 
Net operating revenue. 7 940,84 


T7771 Al 

gross. 10,198,130 11,242,921 

ene eee 1,439,697 2,449,267 

Western Public Service 

Operating revenues ..... 2,228,751 
Balance for dividends 199,830 

Winnipeg Electric Company 

July and seven months to ~~ 31: 
481,196 


Three months’ 
Net income 


2,157,633 
130,680 


July gross .. 494,386 
Net after expenses and 
taxes .. 176,873 170,731 
Seven months’ gross. 3,817,967 3,958,080 
Net after a and 
taxes ae 1,579,340 1,643,183 


Recent Books on Commerce and Finance 


CORPORATION FINANCE 
By Henry E. Hoagland 

This is a second edition. The first was 
published in 1933. One of its character- 
istics was its candor, its sans-gloves treat- 
ment of certain elements of the problem, 
its righteous indignation over fraudulent 
practices. The events of the last five 
years, of course, what with Federa] Trade 
and SEC investigations, and others, have 
provided the author with plenty of addi- 
tional ammunition. As stated in the pref- 
ace, moreover, the realistic approach of 
the first edition has been strengthened 
also by the use of much illustrative mate- 
rial taken from the files of Moody’s and 
Poor’s manuals, Standard Corporation 
Records, The Commercial and Financial 
Chronicle, etc. (McGraw-Hill, $4.). 

PRINCIPLES OF ECONOMICS 
By C. W. Hasek 


Major emphasis is placed on income 
as the guiding thread in modern analysis, 
upon the interpretation of economic be- 
havior, upon consumption as an integral 
part of economics, and upon the business 
cycle. Discussion of the business cycle 
is integrated more closely with the rest 
of the discussion than one ordinarily finds 
in such books. This, in the author’s view, 
is logical and helpful in view of the fact 
that the business cycle is part and parcel 
of the theory of economic disequilibrium, 
so that the business cycle must be treated 
as a complex process of unequal rates of 
change in various parts of the economic 
system. The problem of consumption is 
given more extended treatment than is 
sometimes the case in elementary trea- 
tises. (Prentice-Hall, $3.50.) 

Se: 2s 
PUBLIC PERSONNEL PROBLEMS 
By Lewis Meriam 

This book has three objectives, in deal- 
ing with a subject that now has become 
one of prime importance, especially to the 
taxpayer: (1) to attempt to see the prob- 
lem of public personnel administration as 
a whole; (2) to view it primarily from the 
standpoint of an operating officer respon- 
sible for rendering a specific govern- 
mental service; (3) to deal with the sub- 


ject as simply and as realistically as pos- 
sible. The author appears amply quali- 
fied to analyze this complex topic and he 
covers fully such problems as the analysis 
of positions and employes, the selection 
of employes, civil service tests, salaries, 
hours of work, retirement, morale and dis- 
cipline, political activities and careers in 
the public service. (Brookings Institu- 
tion, Washington. $3.) 
REAL ESTATE PRINCIPLES AND PRACTICES 
By Philip A. Benson and Nelson L. North 

This work covers the actual work of 
the real estate business, including sales, 
brokerage, ownership, management and 
finance. Its authoritativeness is estab- 
lished by the fact that it is a revised edi- 
tion of a book first published in 1922, since 
when, including the present edition, it has 
gone to nineteen printings. The book ex- 
plains and illustrates: How to prepare 
and close contracts; title examination and 
transfer of title; valuation and appraisal 
of real estate; overcoming difficulties in 
mortgages; real estate brokerage methods; 
successful selling and leasing; practica) 
property management; financing real .es- 
tate deals. A special feature is a col- 
lection of the best real estate forms used 
today. The law involved in every type 
of real estate transaction is explained. 
(Prentice-Hall. Trade, $5; school, $3.75., 

*x* * & 
SOVIET TRADE AND DISTRIBUTION 
By L. E. Hubbard 

This book, by the author of the com- 
panion volume, “Soviet Money and Fi- 
nance,” is an authoritative study of Soviet 
distribution methods, both in theory and 
practice. The history of distribution since 
the Revolution covers its development 
through the rationing of the First Five- 
Year Plan down to the present “planned” 
distribution. The theoretical as well as 
the practical difficulties of planning are 
discussed. The author doubts whether the 
real income of the average Russian, meas- 
ured in terms of purchasing power, is ma- 
terially higher than ten years ago, a con- 
clusion which, like others he draws, will 
doubtless not endear him to those for 
whom Russia is still the ultimate Utopia. 
(Macmillan. $5.) 


Virginia Electric & Power 


1938. 1937. 
Operating revenues ..... 17,972,394 17,255,710 
Balance for dividends... 3,356,212 3,335,621 


CHAIN STORE SALES 


Consolidated Retail Stores 


P. © 

1938. 1937. Chge. 

og ree $669,252 $736,487 — 9.1 

Bis t months 5,304,691 5,732,545 — 7.5 
Edison Bros. Stores 


| 
© 
nwo 


August .se.+++s-+ee 1,583,900 1,508,266 

Eight months .... 15,181,940 14,947,080 + 
Fishman (M. H.) 

August 350,666 334,884 4.7 

Eig nt months 2,465,241 2,395,271 + 2.9 

Grant (W. T.) 


eamet sci a aeetemre 6,833,545 6,779,720 + 0.8 
Bigs t months 54,065,996 57,597,115 — 6.1 
Green (H. L.) 
pS eee 2,315,498 2,368,332 — 2.2 
Seven months .... 16,283,278 17,948,482 — 9.3 


Kresge (S. S.) Co. 

+ a Lacs sews 10,743,898 11,013,379 — 2.4 
fig t months .... 85,104,060 92,038,634 — 7.5 
Kress (S. H.) 

6,335,549 6,797,343 — 6.8 
- 48,139,999 51,812,644 — 7.1 


~Lane pg 


6,000 1,016,225 —16.8 

8,387 908 9,457,311 —11.3 
Lerner Stores 

ME: 0 <sdticrees 2,570,102 2,617,385 — 1 

Seven months .... 20,726,723 22,211,848 — 6. 
McCrory Stores 

PORE) aT Oe 2,960,193 2,976,757 — 5.5 

. 23,630,279 24,490,722 — 3.5 

oe Stores 


errr 
Seven months .... 


Bic t ‘willie ‘tan 


,709,538 1,670,677 + 
iL 174,499 11,873,098 — 
Melville Shoe 
4 weeks Aug. 27. 1,685,847 1,858,537 — 9. 
eee . 23,197,269 25,305,701 — 8 
Murphy (G. C.) 
Cannel aieacak 3,087,363 3,142,810 — 1.7 
| 24,254' 388 25,257,483 — 3.9 
ne Brothers 
; 421,294 1,660,034 —14.4 
11" 1552, 702 13,556,779 —14.8 
Newberry (J. J.) 
.. 3,877,782 3,880,610 —0.: 
. 28,081,100 29,654,464 —5. 
Penney (J. C.) 
Pil sid sl Sh 19,067,958 19,762,175 — 3.5 
. 142,624,924 155,479,446 — 8.2 
Peoples Drug Stores 
August .. --.. 1,741,978 1,771,575 — 1 
Bight months .... 13,878,225 14,515,115 — 4. 
ena s 5, 10 and 25 Cent Stores 


pees perce ee 393,282 385,120 + 2.1 
Bie t months 2,809,741 2,960,031 — 5.1 
Spiegel, Inc. 
re rer ee 3,366,080 3,534,922 — 4.8 
Eight months .... 27,580,701 30,267,022 -— 8.9 
Sunray Drug 
cs ie 558,258 487,440 +14.5 
Bight euilitis .... 4,039,412 3,846,014 + 5.0 
Western Auto Supply 

Sugeest spi bha cers 3,759,000 3,663,000 + 2.6 

Eight months ‘ 21;962/000 23! 144,000 — 5.1 
Walgreen 

OIE 6 ac 3 SeN Ke 5,514,586 5,602,121 — 1.5 

Bight months .... 43, 287,423 44'114'033 —- 1.9 

Eleven months ... 62,085,964 62,190,156 — 0.1 
Woolworth 

Augus -. ++. 22,565,795 22,796,710 — 1.0 

Bight. edie | 178;354,726 181,391,935 — 1.7 


National Government 


Continued on Page 367 


the committee is $ primarily concerned, it 
will be interesting to learn the present 
status of the trade association nrovement, 
which was boosted under the past Re- 
publican regime and again in the NRA 
period. What has happened since is not 
clear. The study may be helpful to in- 
dustry in showing which association prac- 
tices are legal and economic and which 
are not. It may also indicate some stand- 
ard of service by revealing what the more 
effective groups are doing for their indus- 
tries as compared with too many which 
are merely devices to give their promo- 
ters soft jobs. 


4 ¢:28<¢ 


INTERNATIONAL MANAGEMENT 
CONGRESS, meeting for the first time 
in this country, will hold its seventh trien- 
nial meeting here next week. Some 250 
foreign delegates from thirty foreign 
countries and 2,000 Americans are ex- 
pected. The growing trend of managerial 
thought along social lines, in terms of re- 
sponsibility to employers, stockholders, 
consumers and government is among the 
points stressed by sponsors of the con- 
gress. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Sept. 


10 











Tet. BAaciay 7-4300 


DEAN WITTER &Co. 


14 WALL STREET, NEW YORK 


Menmecas: New Yor« Srock EXCHANGE: SAW Francisco Stock Excuance 
DIRECT PRIVATE WIRES 


HONOLULU 


GAM FRANCISCO PORTLAND 


TWX Cait NY-1-579 


SEATTLE LOS ANGELES 








eeekss F 
> 
FE 
a) 
Pr 
Bee 


San Francisco Stock Exchange 


Quotations are for week ended 
Friday, 
change. 


as prepared by the Ex- 


STOCKS 


H 
= 
E 
on 8 
8 
8 


oy 

a 
BES 
Bo. 


e 
1} 
_ 
s 
~ 
~ 
a 
” 


GBPRBs FoR C SBS LESERS gasgesgee 


679 Emp Pw. 12 
100 EmpCap pf 31% 
TOE Pant sy 
wa t. 
0 Fire ° 38 
50 Fire Ins. 84 82% 
Fost&K pfié 16 
110 Gen Metals. 11 11 
1,321 Gen Motors 49 48% 
354 Gen nt.. 8 
124 Gladd McB 1 
606 Goldn State 4 
wai 
12,200 Holly Dev.1.30 1.10 1 

10 Home F. 3 
180 Honolulu O. 

10 Honolulu P115 15 1 
336 Langendf,A 17 17 17 
210 endf,B 9% 9% 9% 
219 Leslie Salt.. 40 40 40 





STOCKS 
Sales High. Low. Last 
408 Pac Light.. 
30 Pac L $6 d.1 1 1 
352 P Pub 8 nv 
i fo 
20Pac T&T.1 13 «21 
165 Paraffine. . oo 
3 ee 
tS phy &T 5 5 
SSTRE & R.. 4 4 
60 RE & R pf. 34 
Sig Ravenel 1m Bu 
er 
Rheem Mfg 12 3 
200 Richfid l. T% ms Th 





20 
7% pr pf.111% 111% 111 
101% 101 
100 Shell U Oil 1 pt 
1,190 SoundviewP 1 
310 SoCaiGas,A 30 30 
802 So Pacific.. 19 18 18% 
568 Std Oll Cal. 30% "30% “30% 
335 Super Mold. 21. 21. 21 
300 0.50 .50 .50 
50 ThomA, A.1.00 1.00 1.00 
209 Transs — K, 10% " S 
100 Tread Ya 15 m* a3” 
625 Un Oil | Caitt 20 
1,495 od Bh Ol 1 ai 
10 Wells F TBA zm 
UNLISTED STOCKS 
151 Am T & T.145% 143% 14 
3,350 Am Toll B . 50 so” 


25 Ang Nat, A 14 
106 Argon Min. 








$33,000 Elec & P 4s. 
5,000 Leh 


Bales. 


20 Horn&H pf.101% 101% “— 
275 Leh Nav.. bi en 


115 Nat Pr & 2 
1,507 Penn R R.. 
5,007 Pennroad 
110 Penn road, 3 
51 | - Py “at uf 
720 
15 on 2 
1,100 United Fe | 2 
10 U pf 31% 31% 31 
839 United G I. 10' 10 
258 Uni G I pf.109% 108%, 108% 
BONDS 


ei 
& 
BB5 


Valley 

4%s 2003. 

1,000 Peoples Pass 
Rwy 4s... 


it tins 


6% 5% 
6% 6% 
9 9 


. Cincinnati 

STOCKS 
High. Low. Last. 

198 AmLdy Mch 18% 1T% 


35 Baldwin... 3 3 3 
225 Burger Br.. 2 1% 1% 
10 BurgerBr pf 40 40 40 

Fib 23% 23 
3% 3. Ghembap pf te Fad a” 
ue churngsld’ 10 30 97% 
n P 
355 Cin St..... Hed 3 


in 
138 Cin Tel ... 83 82 
200 Crosley Rad 8% 8% 

5 Dow Drug. 4 4 4 


300 Eagle-Pich. 11% 10% 11% 
30 Gibson Art 27% 27% 27% 
25 Hilton-D pf 23% 23% 23% 
148 Kroger .... 17% 16% 17 
50 Magnavox. % 
50 Moores-C A % 
8 ah ko 
40 Randall B. Se ed 
Rapid ..... 17 16 16 
4US Cd 30 «630% 
816 US Print... 1 1 
101 US Print pf 4 4 
26 Wurlitzer .. 8% 8% 


@ 








775 Lockha Air 8% 18% im i: abe ast 
r k x 
100 Lyons-M,B .40 .40  .40 110 Curt-Wright % 5 % 
ap Haea hi fin hy fay | ERS oR hy 
ic 
140 MKUStRorpf 14 126 12 | 1 28 StWELC pt 216 21% 21 
300 Menasco ..2.55 2.45 2.55 620 Italo Pet A .39 .36 .38 
1,230 Nat Au Fib 9% 9 9% 80 Matson Nav 31 31 31 
490 Natomas. . 11% 12 30 McBryde 8. 3% 3% 3% 
10N J Am Invest 6% 6% 2,300 MJ 18° 18 «118 
A In 5%pf 30 30 910 Mtn Cop 
200 N van OC 11% 11% 11 600 Oahu 
139 Occid Insur 26 420 Schu Wall.. 4 af 4 
Bisa ran BB | wee By Hye 
"Con, al 21% 21 
Be 3535 5 359 é 258 oot 4 
200 Pac Can... 7 189 § hie) 23 2 OB 
604 Pac C Ag..1.80 1.70 1.75 25 as6%pf 30 30 30 
ee Pac G& 2 275 Studebaker. 
816 PG&ES pt 29 100 United Air. 
362 PG&ESYIpf 26% 26 36% 355 U 8 Bteel.. 
e . 
Philadelphia Boston 
STOCKS 
Sales. = Low. Last. Sales High. Low. Last. 
381 Am Stores.. 7 - Alis&Fishe?. 2 
20 Am Super... ‘4 4 hen 6 Am ee on te 
418 Atlantic Ref - = 2 153 BoskMeA at 2% Hi} 
of Barber, 20 67 Bos&MeB st 2% 25%, 
‘ap us ibe 11 25 Bos&Mpr pf 9% 
wa Bd tt sae aah oa ah 
lev... 4 
100 Budd Ment a a 150 Bos Her-Tr 16 16 16 
50 Curtis Pub. 7 6% 6% 49 Bos PerProp 12% 12% 12% 
50 Comwl & So 1 1 1 100 Cliff Min. \¥ % 
63 Elec Stg B. 29% 29% 20% 235 Cop Range. 6 st 
20Gen Refrac 34% 34% 4% 21E G&F pf iy 1% 1 


575 EG&F pr pf 25% 24 

10E Mass Ry 

ae er oh i a 
15 East S 8 pf 15 15 15 
280 EmplyreGrp 19% 19% 19% 
389 First N Sts 31 31 





20 Gen Capital 
65 Gilchrist Co ar 
50 Int B Hole 16 15% 15% 
250 nd ir me 2 2 
ass 
sent oe ge ont oan 
. a ans't 
1 Nat ‘Tunnel 1 1 1 
7 New E Tel.105 101 102 
1,370 No Butte... .47 .45 45 
210 Old Domin .51 .50 .51 
150 Quincy Min 3 3 3 
Shawm As. il 10 = 3«610 
126 Sul’van Mch 10 9% 10 
117 Torrington.. 25 24 25 
409 United Shoe 
Mach .... 78% 79 
175 United Shoe 
Mach pf.. 41% 40% 41% 
50 Utah Met&T .77 .77 .77 
Cleveland 
STOCKS 
Sales. High.Low.Last. 
25 Am ch 
& Body... 10 10 10 
170 Apex Elec.. 11% 11% 11% 


147 Ap El pr pf 70 70 70 
73 City Icee& F 9% % 
41 Cleve Cliffs 














Iron eS 52 «52 
12 Cleve Ilum 
aS 109% 7 100% 
404 Cleve Ry.. 

1,106 Pony vte ‘tix 18 18% 
3 Dow Ch pf.1 113. «113 
342 Goodyear - 28%, 28% 
55 Greif BrosA 28% 26% 28% 

Hanna A 
Oe anesese 93 .93 
175 a ch 14 13% it 
aegerMa: 
Lamson Ses 5 5 
50 Medu Cem. 20 20 2 
50 Mon Ma T. 18 18% 18 
100 Nat Acme.. 12% 
i Stars Hi Say Sty Say 
rass B.. 
150 Pee " 
a Race og oe 
ul 
iber'g pf.35 35 35 
40 Stouffer A.% BH HB 
FA Union Metsi 10% 10% 10 
in 
692 Van D Iron + % me 


400 Hancock OA 

12,700 Holly Dev... 

1,300 Interest Pet .35 

1,500 Lincoln Pet. .09 
eed A 


1,000 Transamer.. 10% 
1,000 Un Oil Cal.. 


3,100 B -31 
10,000 Gal Gold. Mi 4 


Los Angeles 
Quotations are for hogy & ended 
Friday, as prepared by Ex- 
change. 
STOCKS 
High. Low.Last. 
600 Bandini Pet. 4 % 
700 Barnhart-M . @ 
100 Berk & Gay .75 .75 .75 
300 Bolsa COA 4 . 
m = ler Op 7 17 17 
‘sier 
400 Cl Neon EP E ioe 
5,400 Exeter O A. :: 10 1.10 
300 Gen Motors 491% 


36 
1.30 1.1 
200 Hupp Motor 1% 


4 
% 
1.05 
41T% 
5 
29% 
% 


Oceanic 1. 97% 
100 Pac Clay P. 4 
Pac %. 1 


BS.Brgwaee® CoS persis x ch ® Bo 


200 Std Oil Cal. 30% 
100 Superior Oil 39 


838 3 


100 Univ Consol ie 
100 YosemPC pf 3% 


ese grag 


= 


Base #2 
#952 *RS 


300 Card Gid M 08 
400 ConCholG&S 2% 


UNLISTED STOCKS 
100 AmRad &88 1 
100 Anaconda C 
100Comm & 8. 1 
100 N Y CentRR 1 

Packard M. 5 
100 Paramt Pic. 11 

RadioCpA: 


ESR 


2 


Cs 

&. 

° 

25 

~ 

Bate tn$ 
aS on ee 


100 a7: [a 1 
200 U S Rubber 48 = 4 
100 U 8 Steel... 61 61 61 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
213 Am Inv.... 24% 24 My 
10 Brown Shoe 33) 
280 Burkart ae 2 ah iw 


68 Coca-C Bot 33 
400 Colum Brew 3% 3% 3K 
100 Dr Pepper. 28% 28 28% 
20 Ely-Walker. 18 18 18 
35 Ely-Wikist.121 121 121 
4Em’sonEl pf 75 75 75 
100 Falstaff Br st ™ 
785 Griesed’k-W 50 





344 Huttig S&D 8 
50 Hyde Pk Br 49 49 
80 Int® 1 Shoe. 
100 Knapp-Mon. 10% 1 1 
115 Laciede-Chr 10 10 10 
15 Nat'l] B M. 28 28 
50 Nat'l Cdy.. 8% Bq 
25 NatCdy ist.107 1 107 
Nat’! 18% 1 18% 
73 Rice-Stix .. 5 5 5 
Bee ee 107 1 
150 StL Bk Bid 2% 
5 Scruggs pf. 30 30 30 
10 Scruggs ist 60 60 60 
5 Sc s 2d. 45 45 
15 Stix-Br-Fir. 7 7 7 
275 Wagner El. 32% 30 30 
Scullin war .75 .75 .75 
BONDS 
$500 Scnilin 38s..56 56 56 
9,000 Unit Ry 48 234 23 23 
2,000 Unit Ryc-d 23 23 23 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 


Ps A 12 3 12 


1D Ally y Lud pf. 110 110 110 
75 Arkans Gas 

96 Ark Gas pt. 5 

32 Arms Cork. 4 


8S nhee 
83 = Ow 





200 Consol Ice.. 1 1 1 
10 Copper Sti 28 
455 D L Clark. 5 5 
200 Devon Oil.. 18% 18% 18 
7 a She ‘ey oy 
n Pp 
1,000 Ft Pit Brw 86 96 96 
522 Koppers pf. 94% 70 70 
7187 Lone StarG 9 9 9 
Bouma by x bu 
el Su 
50 Pitts Br pf 2 2% 26 
tts Forg.. 8 8 
100 Pitts Pl GL I pt 
155 Pit Sc&Bolt 
B koyme? 3 “ah 
] er 
180 Un Engaty 31% 38% 36% 
n Eng 
270 Vanad A 28 ing 7% 
ee W air Bee 2a, ‘ 
isi W ia Mi10s” so% oo 


iS 





Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
150 Abbot Lab. 52 31% 52 
70 Adams Mfg 9 
400 Adams Roy 1% 1 
200 Aetna B B. 7 
200 Allied Prod 10 9 9 
1 Am P Spf. 59 58 58 
950 Ar&Co (Ill) ag 5 Fj 
600 Aro Eq Crp BA 
1,350 Asbes Mfg. 1 a 
200 Asso Inv Co35 2% HX 
200 Ath Tr Wh 34% 2 
200 Avi & Tran 2 1 1 
50 Am T & T.143% 1 14 
250 Bas Bless . 11 1 1 
150 Bar & See. 44 rl 
200 Belden -_ 1 10 «6110 
4,000 Bendix A 4 21% 
300 Berghoff Br T% 
300 Blis & Laui9 18 18 
2,800 Borg-War . 35% 32 32% 
50 Brach&Sons 16 16 16 
50Br FF & W 6 6 6 
400 E L Bruce. 14 13 14 
100 Burd Pis R Fh 3 
1,200 Butler Bros 
450 Butler Br p 21 
100 Cent Cold S812 12 iz 
tIlPSpt 50 50% 
Cent 118 pf % % 
2,050 Cent & 8 1 1 1 
20 Cent & 8 W 
Pp 1 pt 92% 92 92% 
Pe 4 + 
50 Chain Belt. 1 14 1 
100 Chi & N W 
6,750 Chicago Cp 2 1 1 
250 Chic C pf. 32% 
400 Chi Flex Sh 67 
40 Chi Riwys. st 
50 Chi R&aM . 
30 Chi Towel . 62 62 62 
10 Chi Tow pf. 1 109 
50 Chi Yel C. 1 10 10 
300 Cities Ser . 7 
bpm Fa 2 2 2 
4, ™m «+. 26% 25% 25% 
900 Com Ed rts 25c 2ic 22c 
150 ComInd GC 17% 1 i) 
300 Consol Bis. 
10 Consu pt pf 7 7 7 
10 Cont Sti pf 96 9 6 
50 C r 14 14 14 
100 Chrys — 71% 71 
600 Dayton R 13 
150 Dix Vor A Est 31% 31% 
50 Eddy Pap..16 16 16 
750 Elec Hsld.. 5 4% 4% 
100 Fitz & Con. 
am 
700 Fuller Mfg. 2 2 2 


150 Gard-Den . 11% 
100 Gen Candy. 10 10 10 
an pn ‘ : 2% 2% 


50 Gen Hse U. 
= yen a uu 


450 Gr Lakes B 198 i E 


350 Helem BC % o% + 


400 Hein c. 

10 Hib > Spen B 34% 34% 3% 
750 Hout -H Sere B it 1 

4, ou-Hers 
150 Hupp M C. ig 15 by 1% 
100 Ill Cen RR 11 11 11 
oa my U..110 

150 Ind Stl Prod 4 

500 Jarvis & Co 

cap 


1,1 


16% 16% 
150 Katz Drug 3K «OS 
es es Sw. 7 ™ 7 
290 Kellgswi pt 71 71% 71 
120 Ky 

cum pf... 25% 24% 25 
10 Ky Ut 6% 

cum 65 


8 
5 
+] 
Ss 
“< 
is] 
= 
* 
Pod 
* 


8 
) 


whec! 


pf.... 30 
300 Libby-McN’l 
200 Lincoln Ptg 4 
10 LacinPtg pf 


~ 


Sek 
5 

9 

z 

Rn 
233 


i~ 
od 
oo 


235 


- - PR, 
~ * a gr gh piBno’ 


950 MiddlieW Cp 
450 MiddlieW Cp 
cap warr. 

100 Midid Unitd 
250 Midid Un pf 
20 Midid hem 


6% pf.. 
20 Midid — 
6% pl 
150 } remy? y Wa 48 
10 Mtgy Wd,A. 


50 ates 
Fill 


ORE 
Se a 
Se se Bane 


~ 
“ 
2 


BaBe-3e & 


aise 


oe 
oo 


PeoGL&Co 
150 PictoriPPke “3 
a, oF tenes ia ae 


200 SchwtzrCum 11 1 105 
250 Sears Roebk 74% 7. 74 
200 Serrick C 3 
250 S Bnd Lathe 1 1 ist 
30 So’ E pf.103 103 103 
400 S' Dredg 2 
200 StdD: pfi3. 1 2 
300 SundstrdMT 1 10 
900 Swift & Co 1 1 17 
100 Swift Intnti 
100 Thomps’nJR 
350 Trane Co... 16 
500 U S Gypsum 97% 
350 Utah Radio 2 2 
500 Util & Ind. Nw 
1,050 Unit Air Li 9 
200 Wahi ...... 1 % 1 
300 Walgreen Co 1 16 «16 
350 Williams 
Na Denieh 1% 4 4 4 
150 Weseemins, . 
nc, cm cp 4 4 
3,450 Zenith Rad. ss 2 2% 


Sales. 


Detroit 


STOCK EXCHANGE 
STOCKS 


ie Close. 
Ae 40 1% a* 
425 Baldw 1 Rub 4 


228 Bow Pal 2 
ses = 
225 Bur > 18% 


100 = &'s 
200 A 





34 
18) 
1,300 Burry Bisc. 3 
550 Brown McL am 1 1 
100 Cap City.. 9 9 
100 Casco Prod. = 19% 
i, aS Gave chrysler 12% 
13 
403 Sontint Mer F 1 
100 Con Stl.. th if 
oe ae &, Clev 95 - .90 
101: ian: 101 
100 wt ee ha 2 2a 2 
175 Ex Cello. 5 1 15 
675 Fed Mogul Bs 2D 
100 Fed Mtr Tr 5 5 5 
1 1 
100 Frhf Trail. 9 > 9” 
135 Gar Wa Ind 6 6 
100 Gen ce 2% 2% 
3,119 Gen _—— 49 46 46 
Goebel Brw 
2,050 Graham-P i% Ff Ff 
110 Hall Lam: % ™m% 
10 Hoover Ball x 2 10 
-Her 15 
595 Hudson ... of a 3a 
1,080 Hurd L&Mf .61 .60 .60 
200 Kings Prod Fig 2% 2% 
600 Kins Drug. . 53 .53 
560 Kresge(SS) 1 1 1 
45 Lakey Fdry > 
500 Masc Screw 1 1 1% 
1,725 McClan Oi] .40 .31 .31 
McClan Ref .70 .60 .60 
100 Mich Sti T 8 8 8 
525 Md-Wst Ab 1 4 1 
328 Motor Prod 21% 21 
100 Motor 1. 13 
1,523 Murray Cp 
Musk 1 1 1 
1,216 Pack Motor 5 4 4 
422 Parke, Dav 39% 39 
65 Park R-Pr. 1 16% 1 
1,750 Pen Metal. 2 
250 Pfeiffer Br 7 7 
100 Prud Invest 1 iZ 1 
208 Reo Motor. 2 2 2 
250 Rickel HW 3 
690 I Rais P 
331 Scot-Dillon 25 
1,860 Std Tub B 3 3 3 
100 § » Fw. i 1 1 
910 Timk Axle. 154% 14 nt 
590 Tivoli Brew 3% 
300 Union Invst 4 + 4 
110 Uni Sh Dis 3 3 3 
100 Uni Special 
Uni Cool B 1 1 1 
ni Prod.. 16 16 16 
= Woner . 2 621 So 
er B. 
am Aire. .68° .65° .65” 
. ® * 
6% 


Iv Tube. 6% 6% 
UNLISTED STOCKS 


a... 
49Am T&T...145 145 1 
Bord bee 6% 
470 Borg-Warn 


39 Ge ‘oods.. 

575 Hupp Mot. 1 1 

80 Kenne Cop. 41 

on 2 er .... 17% 17 
-Kelv. 10 9 

313 Nat Dairy. 


1015 NY Ct RR 1 1 
10 Brds 


ee 





Baltimore 
STOCK EXCHANGE 
STOCKS 
Sales. 

350 Arundel .. 
100 Black & D. 1 
56 Cons G 

Lae sel 
30 CGEL 
ae Co 


13 


1% 


5% pfaA.115 
ou Fidel&Dep 10T% i 
30 
cose %. 


300 Mar-Tex O. 1% 1 
100 Manuf Fi pf 7 7 
265 Mer&MinTr 12 


115% 
325 N Amer Oo. iF % 
= Owings M 

na W&P 68. 68 
to Phillips Pk 


ee ro 66 866 
pf , 
800 U s fia" 15% 14% 
uar 
33 WestNatBic_ 32 
ODD- ~ ws aalmn 


82 Arund 
Si Balt ‘Trai. 
ieedaa 
ae fy 

11% T 
48 Cons G EL elites 


pf ..... 115 (115 


f Ma. 107% 107% 
£8) oe 
5 Fidei Guar 

re ao 30 
15 Hous O vt 

f 1T% 1% 


P 
4 Manuf Fin 


5 MerdsMin‘r 
129 N = 


176 U & Fia & 
15% 14% 


Gua: 
2 WestNatBic 3232 
BONDS 
$16,000 Balt Tr Co 
1st os 18 
2,900 Balt Tr Co 


High.Low.Last 


it 
1% 
ork 
30% 
4 
1% 
12 
1% 


11% 
1 
68 


66 
14% 


2 


1% 


115 

107% 
30 
1T% 


17% 18 


5% A "75. 20% 19% 1 
ne 9% 19% 


3,000 Interst 
Co 5% 
1944 ... 


New Orleans 
CURB STOCKS 


les. High. Low. 
41 CAKaufman 11 11 


80 DHHolmes.102 102 
CURB STOCKS 
1,085 JeffLake Oil 
204 JeffLk Nd a 
"t$3pfA 12 1 


BONDS 


99% 99% 99% 


Last. 
il 
102 


of 


12 


a 000 tye PSv5sA. PoSextsa 9% 93% -00%41. ‘toe 


Py 000 CtyNOcns4s.104 108" 


1% 














trial 


S2 YEARS 


of Economic Fluctu- 
ations on One Chart 


The Annalist has published a chart 
showing business activity, whole- 
sale commodity prices and indus- 
stock prices 
through 1937, bond yields from 
1857 and commercial paper rates 
starting with 1882. 


from 1856 


This graphic picture of American 
business is approximately 114’x2’ 
and may be used either as a desk 
or a wall chart. It can be kept up 
to date with data published cur- 
rently in The Annalist. 


50c Postpaid 


(Plus 1c sales tax in New York City) 
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OPEN MARKET FOR UNLISTED SECURITIES 


otations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the 


index making the market. 


Prices are as of close of business on Saturday. 





Key. 



































































































Costa 
issu: 


ot pt ee pet 


cpns. 


Italian 


issues 


pt it ee et et 


Uruguay 


States funds: 


fective June 


ARKANSAS: 


ILLINOIS: 


ton), 


Firs 



















FEDERAL 


Argentine unif 4s, 1897... 





British Internal issues. 
Buenos Aires 4%s 1915- 60 
(£100 pieces) 
Buenos Aires 4148, 1915-60 
(£10 pieces) 
Cauca Valley 714s, 1946.. 


L 
1 
1 Colombia Go 
1 
1 


1911 
—— eed and Internal 


cnaeeng Internal issues. 

German Funding 3s, 1946. 
German Dollar coupons... O 
German Dollar Bonds..... 
German Interna! 
German Dollar 


Italian oo Bus 1934.. 


oly Funding 5s, '56 
Polish Doilar and Internal o 


Russian Imperial 
5 


88 
Seredish Internal issues. 
Swiss Internal ioenee = s 
bn Stg ~— * 


5s, 


FOREIGN SECURITIES 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 


Alberta tas, ee 59 
Alberta +5s, 1943......-.- 60 
Brit Columbia 44s, 1953. - oe 
Brit Columbia 5s, 1954.. 
Manitoba 4s, 1957......-- $y 
Manitoba 4%s, 1960...... 88 
New Bruns 5s, 1960...... 109 
Nova Scotia 414s, 1952... .109 
Ontario 48, 1966.......... 108 
41s, 1951........- 114 
Ontario 5s, 1960........-- 
Quebec 4s, 1958.......-.-- 107% 
ebec 1956......... 12 
Saskatchewan 448, 1 oo 
Saskatchewan 5s, iene” 80 


1, 1936. 


68 Arkansas Rfg Rd Dist >. 
1/ 


1M 


12/1/44, 3M 12/1/ 
LAND BANK BONDS 


First  Egom 3s, 


rirst Texas 
First Tr Chi . 8, 19939. 59. 100 


Gr 
Ill Midwest 5s, 


Paso 
Federated Util ous. 


INDUSTRIAL ISSUES: 
1 —- Colonial 


22 Canadian Utilities 5s, 1955 87 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


© Comm Consol 


Franklin 
8/D Noe “7 ref 5s (Ben- 


i 


12/1/43, 
50. ... 102 


4%4s, Nov. 1958-38.......- 100% 
4s, July, 1946-44........ 111 
3%s, May, 1955-45.......- 1 

3s, July, 1955-45.......- 10: 
3s, an., 1956-46.......- 103! 
3s, May, 1956-46,....... 103) 


+Burlington 5s, 1934-54. 
+Burlington 4i48, 1937- -57. Fe 
Central Ill 5s, 
tChicago 5s, 
Denver 58, 1937-57......- 
First Car 5s, 1932-52. . 


33-53 
131-51... .- 3% 
99% 
97 
1945-42 98 
1934-44. 
5s, 1937-67. . 


First Tr Chi 4%s, 1939-59. - 
Fremont 5s, 1933-53...... 
Fremont ies. 1931-51. ... 82 
Fremont 4%s, 1936-66.... 80 
eensboro 3s, 1941-38... 99 


1934-54... 

Iowa 4148, .. See G4 
Lafayet 5s, 1933-53 

- Lafayette 44s 1938-58 -.- 98% 
Lincoln 4%s, 1937- 6T.... 88 
Lincoln 5s, Y93i- ee 89 
Lincoln 5%s, 1931-51..... 90 
New York 1936-56... .100%4 
No Carolina 3s, 1943-38.. 99 
Ohio-Penn 5s, 1934-54.... 99% 
+Ore-W. 5s, -53... 39 
Pac Coast Port 5s, '38-58.100 
Penn ie 1939-42....... J 


'Flat due to default in interest. 


PUBLIC UTILITY BONDS 
Central Gas & E 53, 


x 71 


El Bergen 5s, "49.120: 


Gas & 
Gen Pub Utilities 


63 United” Rwys 
actuals 4s . 


55 78 
9. . 


(st Louis 


Bid. Offer. 
87 91 
4% 4% 
5 8 
5 7 
5 8 
16 17 
5 & 
5 8 
ow... 
epee 57 61 
RT = 45 4 
1 11% 
ow 
ee ee 
oT .. 
BE: 16% 18% 
bas eeanatie see ow 
ow .. 
28) 29% 
ow .. 
AERA Ow 
bds. & 
eatin ae eee ee ow BW 
25 27 
cere 8 ov B 
41 43 
aa eile ties iw 
$ bds. 
Res cuess cd ae % % 
ow... 
+ Ga, Mae eS ow 
. OW 
ow .. 
eS ‘i 
fo oeehases 36 40 


61 
63 
97% 
101 
86% 
91 
111 
111 
110 
116 
124 
109 
114 
77 
82 


+Iinterest payment reduced ‘one-half, ef- 


nw 


100% 
111 
1 


1034 
103 
103 


JOINT STOCK LAND BANK BONDS 


Atlanta 3s, 1941-38....... 
Atlantic 3s, ee 


104 


83 
86 


78 





PUBLIC UTILITY BONDS (Cont.) 
Key, Bid. Offer. 
63 oe Rwys (St Lous) 


19 
tTraded flat. 
INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,’51..108 
American Wire Fabric 7s, 


TS RO TT 90 
Bear Mtn-Hudson River 
Bridge 78, 1953 ........ 104 
Cotenme, Stockyards 5s, ’61 95% 
tDeep Rock 1 7s, 1937, 

BOE cs bvearsnandasens wes 6 70 70%, 
+Haytian Corp 8s, 1938. 9 11 
Hoboken Ferry 5s, 1946.. 37 45 
New York Hoboken 5s, 46 32 40 
New York Shipb 5s, 1946. 90 +e 
Scovill Mfg 5%s, 1945..... 107 10814 
Toledo T R R 4%8, 1957. .104% 106% 
With’bee Sherman 6s. 63. 381%, 42 

22 Woodlawn Farm Dairy 
Sie AMEN 5 <is0eone svn 88 


Woodward Iron ist 5s,’62.102 y 
Woodward Iron 2d 5s, 62. 99% 102% 
+Selling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, ’56. 22 24% 
Broadway Mot 4s-6s, 1948 61% 63% 
Chanin Building 4s, 1945. 51% 55 
7 Cigar Stores Real 5%, 49 46 si 
7 Cleveland Terminal Bldg 
De NEE ose segs esesees 10% 11% 
Squitable Off Bidg 5s, ’52 62 54 
500 Fifth Ave stp 4s, °49. = 33) 
50 Broadway inc 3s, °46. 26 
42 Broadway Ist 6s, 1939. 72 oa 
40 Wall St ist 6s, 1958.. 44 46 
Fuller Bidg deb 6s, 1944. 33 36 
Fuller Buildg 1st 2%s, 4s, 
ee 2 reer 37 39 
Graybar Bldg 1st lh 5s,’46 68 71 
Harriman Bidg ist 6s, 51 28 31 
Hotel St George 4s, 1950.. 47 49ly, 
Lefcourt Manhat 4s- +“ "48 60 are 
Lincoln baw 3 inc 54s, 68% 71 
Loew’s Th & R Ist 6s, on 90% 92% 
Metro “Playhouse 5s, 1945. 64 66 
N Y Ath Club 1st 2s, ’55, 
st ye 23% 25% 
N = Title & Mtge 54s, 
r B. x... Sele ies 51 52% 
N Y Title Mtge Ss, 
Ok Re es 49% 51% 
N Y Title & Mtge 5%s, 
TD ccshemecan ake on 3414 
N Y Title & Mtge 5%, 
Ee ees 39 40% 
+165 Bway ist 5%s, ’5 50% 52% 
+Realty Asso 5s, 1943 45% 48% 
Roxy Theatre ist 4s, 19st 58% 60% 
Savoy-Plaza a "56, 30% 32% 
—. —s nc 3s, “5s, 
Bee sas aii 20% 22% 
1 Broadway ist 3\%s-5s, 
Seger: 40% 42% 
Textile Buliding ist 3s-5s, 
1958, W S......---2-+0- 41% 431’ 
2 Park ae Bidg ist 45,46 54% 57% 
Wall & Beaver St ist 4s, 
BOGL, W Bono ccvcccvccce 23% 


+Selling flat due to default in interest. 
BANK STOCKS 







BOSTON : 
First National..........-- 36% 39% 
Merchants National . 343 B's 
National Rockland. . 58 63 
National Shawmut - 20% 22% 
Second National ... -127 135 
State Street Trust. 258 7 
U & Trust.......... 12% 14% 
WT @ Treat pt... 006000... 15 17 
Webster & Atlas......... 38 43 

CHICAGO: 
Am Natl Bank Tr...... -195 215 
Cont’] Ill Bank & Tr.... 65% 67% 
First National............ 219 224 
Harris Trust & Sav...... 285 
Northern Trust ........-- 520 

MILWAUKEE, WIS. : 

65 Marine Nat Exchange Bk. 35% 38% 





65 Marshall & Iisley Bank... 19 21 

NEW YORK CITY: 
Bank America NTS...... 47 49 
Banca Commer Italiana.. 90 102 
Bankers Trust ........... 41% 43% 
Bank of Manhattan Co... 154 16% 
Bank of Yorktown...... 40 48 
eS > h en..- 0 338 
Bronx Trust............-. 54 T% 
Brooklyn Trust PREF 76 81 
Central Hanover Bk & Tr 80% 83% 
Chase National .......... 29) 30% 
Chemical Bank & Trust.. 38 40 
rears 2214 23% 
Clinton Trust............. 57 65 
Colonial Trust ....... a 10% 
Commercial National. . 127 133 
Continental Trust ........ 12% 14 
Corn Exchange Bk Tr.... 47% 48% 
Empire Trust Co ..... 15% 16% 
Fifth Avenue National...700  T3U 
First National ......... 1,630 1,670 
EY Rs os ce0ces von 190 210 
Guaranty Trust ......... 220 225 
Irving Trust ... .-+-- 10% 11% 
Kings County Trust....1,540 1,570 
Bawypers Trt ... 2202.6 28 32 
Manufacturers ........ . 36% 38% 
Manufacturers cum pf. 51 53 
Merchants National ..... 97 103 
National Bronx .......... 35 40 
National Safety ......... 12 14 
New York Trust....... -. 79% 82% 
Penn Exchange .......... 11 13 
Public National 264%, 28 


BANK STOCKS (Cont.) 





Key. Bid. Offer. 
Sterling National - 2 24 
i Guarantee ........ 5 6 

BED nectenmivep soe ewes 1 18% 
Underwriters Trust ...... ae” 95 
United States Trust..... 1,550 1,600 

NEWARK: 

NE Sn nieces Swed bn.a'e 
Fidelity Union . 

Lincoln National 

Mer Newark ..... 

Nat Newark Essex 

Nat State Bank. 

United States ..... 

West Side..........- 

PHILADELPHIA: 

Central Penn National... 28% 32% 
City PIGSIGMA ...n2ccccvcce 13 16 
Corn Exchange .......... 42 46 
Fidelity Philadelphia... ..285 305 
Finance of Pennsylvania.148 158 
255 275 
48 

17% 

65% 
12 
4 
4 
Nat Bank Mg gph 43 46 
Ninth Bank & Trust..... 9 12 
North Philadelphia ...... 85 95 

ee, Ree 500 525 
Pennsylvania Company... 29 33 
PRAGMA 2.0. ceccecccs 983%, 103% 
Se re 365 385 
Ee” Se ene 31 36 
Second National ......... 8 11 
TreGenMen’s .. os. 200s cece 128 3=:138 

ST. LOUIS: 

Boatmen’s National...... 30% 32 
ES ear 32 32% 
Industrial Bank & Tr.... 75 2 

Manufacturers Bank 7" Tr 15 19 
Mercantile Com Bk & Tr.126 129 
Merc Com Nat Bk ben etfs 4% 5 
Mississippi Valley Trust.. 26 26% 
Mutual Bank & Trust.... 4 


Northwestern Trust .. 
St Louis Union Trust. . 
Tower Grove 

United Bank & Tr....... 15 


INSURANCE STOCKS 





Aetna Casualty & poppies 90% *94 
Pe eae 45% 47 
Astana DE bsccsmnsepaaae 2 °23 
| Peer 17 
American Alliance........ = 22 
American — praises 26 
American Home ......... 8 
American Inourenes ar 12' 13 
Amcrican Retasurance. oto ae 3614 
American Reserve ....... 2 28% 
American Surety aan 49% 
Automobile ....... ye *314, 
Baltimore Amer.......... 5 6% 
Bankers & Shippers...... 84 88 
OD  vcbiandesiewrs o0xae0 580 = 5590 
Cam@on Fire ........0006 19% 21% 
COPOMDR, oo os vcs vovecccoce 22% 

City of New York........ 18 19 
Conn General Life........ 22% 4 
Continental Casualty..... 30 32% 


Eagle Fire 
Federal 


Firemen’s Fund 
Firemen’s Newark........ 





PUREE Gwaviccwsancxees 26 
General Reinsurance...... 36 38 ‘ 
Georgia Home ........... 22 
Gibraltar F & M......... 23 
| 43 
Globe & Republic 144 
Globe & a 32 
Great America ° 
Great Amer intently... 8 
eg OO Ee 2 
ee oer. 324% 34 
ee _ ~uriapees*s 74 76 
artfor team iler.... 5 
BOMB .scccccccescccvens me mot 
Home Fire Sec........... 2 3 
Homestead Fire ........ 15% 17% 
Import & Export........ - 8 8 
Insurance Co of N A..... 62 63: 
Jersey Ins of N. Y...... 38 41 
Knickerbocker ..........- 10% 12% 
Lincoln Fire ......cscccee 2% 2% 
Maryland Casualty ...... 3% 4%, 
Massachusetts Bd & In: 52 
Merchts & Manufacturers. 8 9 
Merchants Fire ......... 44 48) 
erchants (Prov.) ...... 5 
National Casualty ....... 21 23% 
National Fire ............ 61% 63 
National Liberty ......-. 7 8 
National Union Fire 23 127 
New Amsterdam Casualty 114 12 
New Brunswick ........- 31 33: 
New Hampshire ......... 43 4514 
New York Fire.......... 15 17 
North River ...........-- 27% 
ee ee 92 96 
65 Northwestern National....120 126 
Old Line Life............ 11 12 
Pacific Fire ..........-s. 110 =: 113% 
Phoenix Fire Insur Co.... 78 82 
Preferred Accident Inc... 164% 18% 
Providence Wash......... 32 34 
Reinsurance Corp......... 6 ™% 
Republic of Dallas.... Est 25 
Revere (Paul) ..........-- 21 23% 
pone Pere 6 8 
OO ae err 4% 5% 
St om Fire & Marine...207 213 
Seaboard F & Marine... 6% 8% 











Key. 


65 





INSURANCE STOCKS (Cont.) 


Bid. Offer. 
Seaboard Surety.......... 22%, 2% 
Security Insurance ....... 324 34 
Springfield Fire & Mar. ..119 122 
Stuyvesant ............+- 46 5% 
Sun Life of Canada...... 475 - 


Travelers Insurance Co...443 
4 8 yaa & Guaranty. = 


32 


us Guaranty....-....... 
Westchester Fire 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


E 





Assoc Nat Shares........ 6% 
Asso Std Oilstocks Shs A. 5 6 
Corporate Trust I 2.66 
Corp Trust accum mod... 2.66 
Deposited Bank N Y A.. 1.32 
Deposited Ins Shs A...... 2.97 
Deposited Ins Shs B...... 2.60 .. 
Diversified Trust C....... 3.55 .. 
Diversified Trust D...... 5.45 6.15 
Fundamental! Tr Shares.. 4.79 5.38 
Independence Trust Shrs..12.44 .. 
Nation-Wide Securities B. 3.15 3.25 
No Am Bond T ctfs...... 50% C«;« 
No Am Tr Shrs 1956..... . ee 
No Am Tr Shrs 1955..... Sm 
Premier Shares ......... 3% Yr 
Primary Trust Shares.... 2.00 2. 
Super Corp Am C D...... x ee 
Super Corp Am AA —_° co a 
Trust Std | Investment Cc. om 
124 
pe 
Administered Fd second. ae s 12.82 












Affiliated Fund ......... 4.12 
Amerex Holding Corp.. : by | 
Amer Business Shs....... 3.32 3. 
American Genl Equities.. .58 : 
Boston Fund .... 5.25 16.31 
British aves Investors. .28 F 
Broad St Inv Co Inc. 24.09 25.76 
Bullock Fund ............ “4 15 
Canadian Fund .......... 3.80 4.15 
Century Shares .......... 22.00 66 
Chartered Investors...... 5% 6% 
Chartered Investors pf... 75 80 
Commodity Corp. cap....+t9.78 10.69 
Dividend Shares ......... 1.24 1.35 
Equity Corp Del pf...... 
Fidelity Fund .........-- at 19.8! 
Fiscal Fund (Banks) 2.25 2.49 
Fiscal Fund (ingurance). 3. ~ 3.59 
Foreign Bonds Assoc... 7.39 
Fundamental Investors. . “16:90 18.27 
General Capital Corp..... 30.29 32.57 
General Investors .......- 4.67 5.09 
Incorporated Investors. ...17.21 18.50 
Institutional Securities: 
Bank Group .........-- 1.08 
Insurance i wee 1.31 1.45 
Investors Fund C... “110.49 11.20 
Maryland Fund ........-- 5.38 . 90 
Massachusetts a. 20.31 21.61 
Mutual Inv Fund ........ 12.14 
Nation-Wide Voting Shs.. ee 1.41 
National Investors (Md).. 5.57 5.94 
New England Fund ...... .69 13.65 
New York Stocks, Inc.: 
Agricultural ..........-- 7.91 8.56 
Se 7.01 7.59 
mk Stock .......00+0. 7.11 7.70 
Building Supply ........ 8.15 8.82 
Electrical Equip ....... 2. 8.27 
Insurance Stock ........ 9.28 10.03 
— cubes ce tee4 8.24 8.91 
— BP niccakiaurnccaacs 8.56 9.26 
aimee ee oe Keeae 52 9.27 
Raliroad | Pree ee 6.75 7.31 
reer 7.54 8.18 
anmuie TOO GEER. 6.000 cee 3 4 
Quarterly Income ........ 0.42 11.41 
Petrol & Trading Corp. . 16 19 
Plymouth Fund .........- 43 -49 
Republic Invest Fund..... F .32 
Selected Am Shares ...... 9. 9.87 
Spencer Trask Fund...... 15.16 16.09 
Standard Utilities ....... 44 


State Street Invest...... $72.07 


Supervised Shares ....... 9.61 10.45 
Trusteed Amer Bank, B.. .57 .63 
Trusteed Indus Shs....... 93 1.03 
Useips Voting Shares..... .80 .89 
Wellington Fund ......... 12.79 14.03 
Wisconsin Inv Co com . 2.25 2.55 
World Inv Tr 3.80 4.13 


+Liquidating value. 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 63% .. 
Albany & Susquehanna...111 116 
Beech Creek .:.........-- aa 31 

ton & Albany ........ 73 81 

eanada So ......-cceceee 44 4 
an Clinch & Ohio....... a. 
Cc, C, C & St L pf. 68 am 
Cleveland & Pittsburgh. . 15 
eee Pee FF 39% 
Ft Wayne & Jack pf..... 51 55% 
Ga RR @ BKE...........- 147% 153 
Lackawanna RR (N J).. 45 49 
Morris & Essex ........-. 33% 36 
a S eae 58 62 
Northern Cent............ 81% 84% 
Oswego & Syracuse ...... 0 43% 
Pitts, Ft & Chi pf..... 154 160 
gg py & Saratoga 63} 

Louis Br .st pf....... 120: 124 
Ua N J RR Canal...... 212% 21 
Unita Chenango Susq..... 53 57 
WAFTOM 2. ccc ccccvcccccces 30 
West Jersey & Seashore.. 47% 50% 


PUBLIC UTILITY wow 


Alabama Power v peas 68 
American —— we A i 12% 
Arkansas Pr & L wis) 





listings. 


i—Carl Marks & Co., 50 

Broad N. Y.:; 
2-0050. <A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 
State _ A.T.T. Tel. 
CGO 1124 


Inc., 
PI 





KEY AND INDEX 


2-87 
| -92—Burr & Co., I 
| nut St., 
| Phone PEnnypacker 


1,500 Wal- 
Philadel hia, Pa. 


5505 ; 
New York, BArclay 7- 1638. 


Vhe number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


7—M. S. Wien & Co., 25 Broad 
St., N. ¥. Phone HAnover 


! 
| 
| 
| 


63—Stifel, Nicolaus & oe ines 
105 . Adams St. 
cago. Phone State 
65—Loewi & Co., 208 E. Mason 
St., dante. Ph. Daly 
See Above. 














PUBLIC UTILITY STOCKS(Cont.) 


Key. 


22 


Bid. Offer. 
Atlantic City Elec pf..... = 112 
Birmingham Elec 7% pf. 67 
Buffalo, Niagara & pt. 20 20% #21 





Carolina Pr & Lt pf..... 
Central Maine py $6 pf. 69 70% 
Central Maine Pwr 7% pf. 78 
Central Power & Lt pf... 81 82% 
Consolidated Traction .... 43 47 
Dallas Power & Lt » pf. 115% oe 
Derby Gas & Elec pf..... 
Gas & Elec of Bergen... ‘= as 
Gen Wat G & El $3 pf... 32 32% 
Hudson Co Gas.......... 194 se 
Idaho Power pf.......... 113% 
International Util Cor, 

ow 1a 29% 30% 
Jamaica Water A pf... 54 55 
Jersey Cent Pr & L 7% pf 80 aie 
Kansas Gas & El 7% pf..112 *114 
Kings Co Lighting 7% pf. 45 47 
Long Island Lt pf A. 32% 34% 
Mil E R & L 6% pf (1921) 88 
Mississippi River Pwr pf. 115” in” 
Nebraska Power 7% pf...109%4 111 
Newark Consolidated Gas.128 
New England Pub Serv pr 

_ & Ree 27 
— } a a Pub Serv pr 

in AES ee 31 
New Orleans Pub Serv pf 85 86 
Northern States Power pf 49 52 
Ohio Pub Serv 6% pf.. 97% 
Ohio Pub Serv 7% pf....10144, 103 
Okla Gas & Elec pf...... 100s 1 
Pac Power & Lt pf...... 62 64 
Penn Power & Lt pf...... 89 
Phila Elec Pr 8% pf...... Re 
Plainfield Union Water... 78 82 
a. Gas & Elec 6% 

DE cn rites entubas ates 9 94% 
sioux City Gas a _ pf 86 88 
So Calif Edison pf B..... 27, 28% 
So Jersey Gas a ‘lec. -194 ee 
Tenn Elec Power 7% pf.. . 61 63 
Tenn Elec Power 6% we 55: 
Texas Power 4 +) Spee = 93' 
Toledo Edison 7% pf...... 1 
United Ay & El’ *Conaypt r 70 
Utah Pr he ER ee 39% 
Virginian Rw ; F “138 133 
Wisconsin Tele 7% pf.....116 118 





TELEPHONE 


DALY 5392 


‘LOEW! 


VELeTy 


MILW 


* 





“a 
& CO. 


irwaAau KE CE 


Pe 


.488 





INDUST. AND MISC. STOCKS 
Am Cyanamid cv pf...... 11 12 
American Hardware ..... 27 
American Maize ......... 15 17 
American Mfg pf ........ 58 68 
Andian National ........ 37 3914 
Argo Of] ...%..... 4 5 
Art Metal Construction. : 21 23 
Belmont go Javevnwee 4% 5% 
Columbia Baking......... 6 8 
Columbia Bak 74 cum pt 14 16 
Crowe'l Publishing ..... 31% 
Crowell Publishing pf. "108 . 
Dentists Supply ....... 57 60 
Diamond ag OP ascites 100 = 106 
Dictaphone Co ........ - 33 36 
Dixon (J) “crucible ia 32 36 
Douglas Shoe cv pf - 4% 5% 
Draper Corp ......ceccuss 58 60 
East Sugar Associates... 6 8 
East Sugar Assoc pf...... se 18% 

% —" Wallower Lead pf 4 

7 Evans Wallower Zinc com 

i ROLLS SPAS 1% 
vasuen Park Assoc. 4 7 
Fashion Park Assoc pf. 13 17 
Fishman (M H) Stores. ™ 
Follansbee Bros pf....... 7 9 
a ee 38: 

Good Humor. iesevet ae 

Graton & Knig es <2 5% 6% 
Graton & Knight 1% pt. . 60% .. 
Great Northern Paper.... 28% 31% 
Hearst Consol Pub pf. 4% 5% 
Sg Per eeeree res 85 9% 

65 Koehring Co (new)....... 7% 84 
Kress ( SO Pere 12 1 
Lawrence Portland Cem’t. 1 1 

65 Line Material com (new). 13 14 
Lord & Taylor ist pf....100 - 
Lord & Taylor 2d pf....100 oi 
Macfadden Pub........ 36 He 
Macfadden Pub pf.. 34 38: 
SE ea 23 25 
Merck & Co 6% pf....... 113 ee 
— Judson & Voehringer 

PRS eee we 
National Casket.......... 40 46 
National Casket pf....... 108 111 
Norwich Pharmacal ..... 36 39 

65 Nunn-Bush Shoe common 12 4 
Petrol Ht & Pr........ 4% 

22 Phila Dairy Prod $6 pf... 47 4814 
Reeves (D) pf......... : 98 mee 
Remington Arms......... 3 35% 
Savannah Sugar.. 3 33% 
te 21 221% 
Singer Manufacturing... ..247 251 
Skenandoa Rayon........ oot 10 
Standard Screw.......... 32%, 
Sylvania Industrial...... 14% 16 
Taylor Wharton Ir-& Stl. 6% ™ 
— . RE. PSE. 1 1K 

rico Products........... 

7 United Cigar pf (old).... 13 ah 

7 United Cigar-Whelan pf.. 26% 28 
Warren (Northam) cv pf. 12% 46% 
Western Dairies vtc 1% 
West Dairies cum pf. 1T% 
West Michigan — 8% 

Va Pu 15 
96% 
™% 
14 
“4 
York Ice Machinery 10% 
York Ice Machinery pf 56 
Young (J 85 











Young (J 8) “pt.. 





"*Ex dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 






































(Thousands) 
aa tae Wes “ant “ee en 
e u - t. 8, u . 
ASSETS. tose. 1538. 1937. 1b38. 1988. 1 
Gold certificates on hand and due from U. 
Treasury EFL LLL ELE LILES ERS S- 510, 630.919 $10,632,413 90,008,008 $4,489,652 $4,547,738 $3,245,780 
Redemption fund—Federal Reserve notes........ 8,92. 7,421 8,964 1,276 
ME fos co cache tak eveshe ras sees eens ees aed 355, 870 385; 675 271,248 108,066 109,763 74,172 
Se INN, 2G oe oes acauawesaeebnans $10,995,710 $11,025,509 $9,111,102 $4,598,645 $4,658,428 $3,321,228 
*— i Ss Gon. bligati direct or 

ecur ; obligations, ect o 

fully uaranieed . ~ out ecewqyesedees 3,640 4,041 12,187 1,359 1,746 7,090 
Other bi Dre 53 =. <5 Sucneacndededasces 3,428 3,103 11,372 945 446 8,671 

-. i Serre rer $7,068 $7,144 $23,559 $2,304 $2,192 $15,761 
Bills bought in open “a epi peceeees 537 537 3,076 210 210 1,093 
EE CD, on chee nc cctcbcnecddesceneseee 15,824 15,899 20,709 3,680 3,685 5,402 
Uz. vernment securities : 

Bonds peheEReceLeseasdeness neuebeccaeeuweee 744,105 744,105 738,073 408 226,408 211,831 

Treasury OEE ERE ERIE. PER OLET 1,196,188 i, 196,188 1,157,713 363,960 363,960 269 

-- fe ES Che rere frre ree ero 623, 623, 630,404 189,779 189,779 180,929 

Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,190 $780,147 $780,147 $725,029 

Total bilis and securities. ...........cccccccece $2,587,444 $2,587,595 $2,573,534 $786,341 $786,234 $747,285 
Ss GOO MONEE, DARIN. 6. oc no's cc ocscessvccscsens 1 184 221 70 $4 
Federal Reserve notes of other banks........... 25,701 25,617 23,057 4,773 5,505 
EE i. . ck, cog da kwaeedeesel 4 ckewseue’ ,057 525,303 569,257 118. 490 135,626 119,985 
nh. 2. ccukes en abes depiesennabanaaee 44,404 44,410 45,425 9,841 9,841 10,021 
i sia a 5 ce ew atu Hebe es ee eed ececekbhee 53,291 i 46,931 15,981 15,669 13,203 

aa. Lace bataveaceeek ade naneuee $14,240,791 $14,261,157 $12,369,527 $5,537,365 $5,610,641 $4,217,311 

LIABILITIES. 

Ne Reserve notes in actual circulation..... $4,212,348 $4,169,262 $4,295,483 $929,180 $918,386 $954,383 
osits : 

ember bank—reserve account................. 8,269,124 8,178,851 6,709,993 3,995,969 3,936,262 2,846,055 
United States ‘Teenserer-geneenl account..... 561,364 720,248 130,390 205,1 320,440 48,757 
ME noc.s oc vb eke vighe Chabeke dauddeteeeae 136,737 125,940 200,427 49,825 49,300 72,443 
NE ae os Bence. oa Si Cage at edeaeaae tates 179,803 187,322 113,616 122,081 131,676 49,646 

EGC PCL COTTE TERETE T Te $9,147,028 $9,212,361 $7,154,426 $4,372,997 $4,437,678 $3,016,901 
Deferred availability items...................... 529, §27, 570,618 113,613 133,137 125, 
ook 5.5 Goss i s6 bs Ca ccewaccenes ea tae 133, 133,994 132,588 50,944" 50,944 1,067 
CE MR ais odd 6c nesses secksnaseg eee a0 147,739 147,739 145,854 51,943 51, oa 51,474 
enNIt COOCUIOMCIOD)« 5. .....-.0:4506-ccccactcccsecs 27,683 27,683 27,490 7,744 7.7 »744 
Reserve for contingencies. ..............scccceses 32,776 32,776 35,838 8,210 sho 9,117 
RUE MEIN 6.6 0 ca neidicssctvecesacccvatonnte 874 9,576 7,230 2,734 1,319 

EE LOE LEER OPES PO $14,240,791 $14,261,157 $12,369,527 537,365 ,610,641 ,217,311 
Ratio of total reserves to deposit and Federal . * ™ ” 
Reserve note liabilities combined............... 82.3% 82.4% 79.6% 86.7% 87.0% 83.6% 
Contingent liability on bills purchased for for- 

RR ar rrr ee $385 $470 $1,727 $238 $169 $877 
Commitments to make industrial advances...... 13,539 13,543 15,236 3,771 3,846 5,270 

Statement of Member Banks ees oaaae 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING (Thousands of dollars) 
MEMBER BANKS IN 101 LEADING CITIES New Yo 140 O otal 
(Millions of dollars) — x a. 141 a 
——All Reporting.—, ———Chieago.——, -——N. Y. City——_. | Feb. 16,906.629 17,619,666 34,526,295 
Sep.7, Au.31, Sep.8, Sep.7, Au.31, Sep.8, “Sep. 7, Au.31, Sep.s, . 20,397,620 21,605,410 42.003,030 

LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. r. 7.082.112 20,051,222 37. 133,334 
Business* ............ 3,888 3,886 4,688 344 343 483 1,466 1,479 1,852 ay 113,957 19,292°382 34'406.339 
Open market. ... .. 333 339 464 «191931 136 164 | June 16,433,611 20,029:574 36,463,185 

oc arke 

Brokers 670 600 1,363 27 30 52 544 561 1,146 | AUY 2ETSLZ9S 20,182,042 36,908,387 
Other 578 «577 «6840 «= 6T—iBTi(ii8sCa1KCs«CQT’:Cis«S' SD Sept. 14,718,182 18,641,581 33,359, 763 
ia ithe. seaneacia’ 1.248 1.267 2.057 94 OT 182 740 “758 1,405 Nov. i443 isieoss 31'se2'5e2 

es Ds cncccevesers © ” * 

Banks he he eo. : 2 2 20 eee 
Other 1,505 1,507 1,528 52 53 61 430 4382 423 | y2n°” 14 476507 17,596,902 32,073,499 

in Teta loans... 8.241 8,270 10,041 521 54k 7232,973 3,007 4,083 i tite van oe 

Govt. bonds........... 7,792 7,789 8,190 884 876 925 2,862 2,869 2,932 | HPr. 18,572,359 16,596,733 131,168,092 
Govt. guaranteed. .... 1,655 1,655 1,132 127 127 100 792 795 397 | Jin¥s" i5'ea7'097 17°159'926 32°797'023 
Other securities....... 3,154 3,147 2,952 321 319 270 1,083 1,080 958 Jul iy 13,827,728 16.678.431 30,506,159 

Total investment.12,601 12,591 12,274 1,332 1,322 1,297 4,737 4,744 4,292 xy ean le qua ta pee et 

TOTAL LOANS AND - 

INVESTMENTS .. .20,842 20,861 22,315 1,853 1,846 2,018 7,710 7,751 8,370 SECURITY LOANS 
Res. with F. R. Bk... 6,756 6.685 5,162 883 605 570 3,463 3425 2,300 | ‘NC York City Member Banks) 

Ss. wi ’ . * 

Bale vith “ac ay bks. 2,467 2,457 1,619 ois oa 12 be 20 os oe TS 23 ” To 

a wi omes. 8 
Other assets—net..... 53 «53 63 483 488 463 1938. Brokers. Others. Total. 

Demand eapeiis, - 344 196 740 

adjusted .... 15,267 15,388 14,811 1,572 1,598 1,514 6,381 6,446 5,999 197 758 
Time deposits. 5,217 5, 210 5,289 468 463 453 659 657 730 198 705 
Government deposits. 407 608 37 42 57 100 100 346 196 704 
Interbank deposits: 191 690 

Domestic banks..... 6,105 5,958 4,916 686 672 2,535 2,500 1,822 192 666 

Foreign banks. 583 7 8 7 ‘320 292 536 193 662 

Borrowin ¥ 23 20 194 680 
Other liabilities - — 2 2 ae ae 381 193 689 
Capital account. 252 4252 244 1,483 1 ie 1,480 ™ = 

*Officially designated ‘‘Commercial, industrial and agricultural loans.’’ 197 712 
197 719 
Debits to Individual Accounts by Banks in Reporting Centers 200 914 
(Thousands) 259 1,405 
& he Sept. 7 “a ~— Sept. 8 
enters ept. ¢, ug. ® e . S, 

Federal Reserve District. Included 1938. 1938, 1937. eee pane AND 

IE ven ban cece << ae $340,012 $339,325 458 
wed =. ae as mae hg a gor (Millions of dollars) 

liade ia > ’ » 4 
ers Pi ee ne ee eee 
LR x , , 7, 31, 

UMNMNL.....-.:-.--... 192/948 186,097 196,201 = Se Se 

oa cis echemesasdssane 982 983,719 936,836 | Bills discounted.. a oe 
Nc... 3 5's wcesiee nein ess 172,516 173,754 184,02 Bills bought...... —- 9 
9—Minneapolis 45, 156,098 155,8 U. S. Government : 

10—Kansas City...............-. 8 202,416 212'617 ae | wan 2.564 + 38 

EMI crook Wa ccs éckage these 18 161, 157,912 Snes | teduek: eden 

13—San Francisco............... 29 540,1 560,288 536,821 (not including 

— $14,000,000 com- 
EE, Bat oe ne SW ehea een ake 274 $6,155,973 $6,793,212 $6,475,462 

Wow York Gity...0000000000000. 1 2'373,232 2.744, 2,500,843 | 7pitments, Sept. whe 

Total outside New York City..273 $3,782,741 $4,088,811 $3,075,119 | Olen Res. Bank = 

MONEY RATES IN NEW YORK CITY = ‘Bank 4 2 
——_——Time Loans..—__—-—Prime Com.Paper.Bankers’Accep- | Gold stock ......13,237 +102 + 633 
--tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances.190 Days. Treas. currency.. 2,729 1 + 142 
§Datly Dai Dail Daily Daily | Member bank re- 

1938. High.Low. Av. High.Low. ros High.Low. Av. High.Low. Av. High.Low. Av. serve balances. 8,269 + 90 +1,559 
ar 2s.. & 00 1% 1% 1.25 1% 1% 1.50 1 1.88 ws ys -44 | Money in circula- ; 
July a: 2 1 1.00 1 1 1.25 1 1 1.50 1 1.88 i ts 44 Pr Ree 6,579 7é— 18 
July ess. & 1 1.00 1 1 1.25 1 1 1.50 1 1 .88 ts Ye .44 Treasury cash. . 2,579 t% +1,177 
July -_: 1 1 1.00 1 1 1.25 1 1 1.50 1 1.88 *« x 44 Treasury deposits 
July 30...1 1 1.00 1% 1% 1.25 1% 1% 1.50 1 1.88 ve vs 44 with F. R. bks. 561 —159 + 431 
Aug. 6...1 1 1.00 1% 1% 125 16 uf 150%@1 4@1 88 7 (44 | Non-member de- 

Aug. ec. BS 1 1.00 1 1 1.235 1 1 1.50 . 15 ve a 44 posits and other 

Aug. 20...1 1 1.00 14 14% 1:25 14 1% 1:50 6 & & 4 R. accounts. 571 + 3 *3 

Aug. 27... 1 1 1.00 1% °1% 1.25 1% 1% 1.50 Bee AS sateiealy of adembanh teiiitiie de 

Sept. 3...1 1 1.00 14 14% 1:25 14 1% 1.50 15 44 | gag. 7 were extimated 00 be agpeunn 

tNew York Stock Exchange. {Asked rate. gAverage of renewal rate. 000,000 for the week Y. 























Condition of 





At Close 
Total 

District. Reserve 
Boston reer, 
OS) aa 4,598,645 
Philadelphia ........ 492,113 
Cleveland ... 744,842 
Richmond . 
Atlanta .. 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
0 EE EE . 
San Francisco....... 722, 


Federal Reserve Banks 


of Business Aug. 31, 1938 
(Thousands) 
Total Bills Total U. F. R. Notes Due Members 
Discounted. Govt. foams in Circulation.Res.Account, 
$64 $196,203 ‘ $459,802 
2,304 780,1 929,180 3,995,969 
230,771 305,224 355,033 
701 240,262 411,357 492,927 
512 127,224 563 239,060 
628 111,196 141,370 161,741 
170 278,831 405 1,285,048 
305 114,411 172,837 223,824 
112 73,430 134,951 126,056 
193 118,631 167,141 239,661 
623 84,963 78,012 164,480 
520 207,946 626 525,523 
Reichsbank 


(Thousands of Reichsmarks) 


“fess 8, "fos 31, Aug. 2, taug 15, tSept. 


: 


Gold coin and bullion........ 0,773 0,773 70,773 70,773 69,970 
Reserve in foreign currencies. 5,398 ¥ 499 5,950 5,724 5,822 
Bills of exchange and checks.6, 378,099 6,648,355 5,789,887 5,825,792 5,103,515 
Silver and other coin......... t t 207,115 176,764 140,683 
pS Res Se 28,542 35,237 27,883 33,264 40,614 
IID Ng cida cteanedsoee 549,589 549,577 549,247 549,080 104,470 
ae t t 1,438,644 1,456,401 1 067 1 
Notes in circulation.......... 6,689,000 6,868,000 6,143,270 6,290,454 4,936, 
Other maturing obligations... 948,002 1,032,945 977,317 863,041 665,092 
Other liabilities............... t 304,780 300,321 259,195 
TT EE bc wedwecchasetnecas Te 4% 4% 4% 
tNot reported in cable. “Cable report, subject to revision. tAs reported in the 


official Reichsbank statement. 


GOLD RESERVE OF CENTRAL 


BANKS AND GOVERNMENTS 


(In Millions of Datars of 15 5-21 Grains Nine-Teathe Fine) 






























Eng- Switzer- Bel- Nether- 
19. U.S.A. France. land. land. gium. lands. Italy. bm Canada. other. Total. 
, a ae 12,318 2,722 2,689 635 625 484 208 28 187 23,845 
a” eee 446 2,422 2.689 628 617 862 208 28 188 3388 23,656 
1938 
: 12,756 2,564 2,689 687 599 957 210 29 186 3,359 24,036 
Wek ..5.; 12,776 2,428 2,689 699 593 977 210 29 188 +3,354 423,944 
Mar. 12,795 2,428 2,689 698 531 998 210 29 186 *3,364 *23.928 
DE oa "869 2,428 2689 697 5291,007 210 29 189 °3,118 23165 
eas 12,919 2,428 2,690 686 456 1,008 210 29 187 °3,134 *°23,74' 
Jae <<<. : 2,428 2.690 679 481 1,008 210 29 187 *3.138 *23.813 
FOI cas 13,017 2,428 2.690 674 501 1,008 210 29 189 nse RE 
GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS MONEY IN CIRCULATION 
(In dollars of 152-21 grains nine- | 6 
tenths fine) 2 
(Millions) 2 < 
Report Date i lis Z 
Falling in | jigs 8 
Wk. Ended: Eng- Switzer- Hol- Bel- | jo 5 
1938. France. land. land. land.gium. | |/5 
ee. Te ccc Be es aac a z H 
ee, SEM 8g acs an é 44 
Aug. 27.2428 2,700 ...1,008 ... 4 3 
Aug. 20.2428 2.699 ... 1,008 520 | |© 
Aug. 13.2,428 2,699 6841,008 516 
Aug. 6.2,428 2,699 676 1,008 504 || 
July 30.2428 2.698 674 1,008 501 | || 1937 1938 
July 23.2428 2,698 674 1,008 495 
a 19 3428 + G08 os oe = MONEY IN CIRCULATION AND 
July 2.2428 2697 679 1,008 481 MONETARY GOLD STOCK 
June 19.2428 Zeer 666 Loos 471 nee ee 
une -4 . ’ 
June 11.2428 27697 686 1,008 464 eee 
June 4.2428 2.696 686 1,008 455 oS ee ae onet. 
May 21.2428 2006 6st 1008 468 vouetnad- ~"'Unad- 
May 14.2428 2°696 690 11007 475 | _ 1938. justed. justed.  justed. 
May 7.2,428 "696 695 1,007 526 | Sept. 7. 6,524 6,579 ie 
Apr. 30.2428 2.696 697 1,007 529 | Aug. 31. 6,515 6,503 13,135 
Apr. 23.2,428 2,696 697 1,007 530 | Aug. 24. 6,506 6,470 13,079 
ier ae ce 
Sept. 11.2,426 2,703 615 862 607 Aug. 3. 6.520 6.465 13.025 
July 27. 6,505 6,416 13,002 
BANK OF ENGLAND July 20. 6,512 6,433 12,989 
(Thousands of £) quly 7". = one red 
Silas “dhs. tds.” | June 29° 6.479 = Gaze 12.92 
Circulation ... 480,115 480,433 488,153 | June 18. S497 oo re 
ae we aie) sere 2e2s7 | June 86496 = 437 12.940 
Private dep... ..126,111 131,119 144.488 | "os, ae 6,469 12,918 
Public dep...... 32,151 A 2, Sept. 8 6,538 
Govt. sec. ......101,336 102,061 109,073 | S&P : 6,597 12,604 
Ratio ........... W1% 29.7% 25.4% *Adjusted for seasonal variation by 
Bank rate....... 2% 2% Federal Reserve 


BANK OF FRANCE 
(Millions of Francs) 


FOREIGN MONEY RATES 
Unadjusted for. —Adjusted for—, 
1 Var. 8 1 Var. 


























Soped, =< Sent, Lon- Ber- Lon- Ber- 
1937. don. lin. Paris. don. lin. Paris. 
| 55,808 a 9 55,761 June .68 2.88 5.02 . 2.91 6.54 
Bilis disc. home 8,001 495 7,871 | July .56 2.88 5.20 2.85 5.60 
Arete ots abt as | sc | 
reuiation .. . . , 
Current accts... 18,423 20,574 17,705 yan. ~ a0 see | .“ - 
Ms ynocs< dks. 46.4% 46.7% 52.1% | Mar. (53 2:88 3.01 (51 290 2.86 
Bank rate ...... 2% 2% 84% | Apr. .53 2.88 3.25 (53 291 3.16 
y. 53 2.88 262 .54 2.91 65 
BANK OF CANADA June. .59 2.88 240 .61 2.91 2.65 
(Thousands of Canadian Dollars) go ie a... + ths; 
_— Sons. Ange. a Paris and Berlin: Private discount rate. 
Gold nw $188, 415 $180,125 $179,484 MONEY RATES IN NEW YORK 
& steri. ‘fas.. - 32,175 27,750 28,072 cry 
sp aes Call Money—, 60-90 4-6 90- 
ilver e 2,573 r ‘Re- Day Mos. Day 
Total _.. 212, ; ; ew- §TimetCom.§Ac- 
Total res 212,591 207,876 210,131 1938. ae High.Low.L'ns. Pap.cept. 
Short term. .131,437 121,648} 159 976 | SePt- 5... Holiday 
Long term. . - 48,966 52,084 f . Sept. 6... 1 oe is 
Other sec. tas . 10,980 | Sept. 7... 1 1 t 
Set. §..:1 2 £3 
Total sec. ..180,403 173,682 163,954 | Sept. 9...1 1 12 1 ¥ 
Other assets.. 7,283 5,569 5,760 | Sept. 10...1 1 1 1 
tBest names. §Asked rates. 
Total assets.400,277 387,127 379,845 
Liabilities : GOLD MOVEMENT 
queeiation 168,748 161,371 152,476 Week ended Sept. 7, 1938 
vt. dep..... 18,244 . 12,793 32,550 Imposta: 
Bank dep.. - 202,250 180,658 rom England........... 
Other dep.. 523. =: 1,076 From Australia. . 
Prom Game... . 6. ci200es 
a Sop. _ 714 215,566 214,285 
othe liab.. 3,467 3,842 1 ee. Ree 
REM ‘old, net de- 
Total liab.. .400,277 387,127 379,845 crease ne tatac& caine =, 
Res. to notes 
and dep.. 54.44% 55.14% 57.29% Total 
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DONT LET TENSION ‘GET’ YOUR NERVES f 


Collie 


Rough-coated Collie’s 
ancestry is as old as 
sheep-herding itself. 
Name from Anglo- 
Saxon “col” meaning 
black. Scotch called 
* them “colley dogs” 
after the black-faced 
“colley” sheep they 
tended. Noted for 
acute hearing, extra- 
ordinary homing sense, 
devotion to duty. 











He’s giving his 
nerves a rest... 
and so is he 


HIS Collie dog has anervous sys- tension “get” your nerves. Give your 
tem that is remarkably similarto nerves a frequent rest — a soothing 


yours. Like yours it is delicate, compli- 
cated. But here is where a big differ- 
ence comes in: The dog can spring 
into flashing action —and then relax. 
While man’s nature makes him unkind 
to his nerves. All too often, we work 
too hard, worry too much, are fatigued 
or sleepless from strain. Nerves cry for 
rest, but we do not hear. Don’t let 


breathing spell—take time for a Camel. 
Camels help you to remember that you 
need a brief bit of leisure, for they 
are mild, a supremely enjoyable ciga- 
rette, made from costlier tobaccos. 
Smokers find that “Let up—light up 
a Camel” puts more joy into living, 
and that Camel’s costlier tobaccos 
are mild and soothing to their nerves. 


There’s more joy in living 
when you 
“Let up—light up a Camel” 


RALPH GULDAHL (right), 
golf champion, reveals an “‘in- 
side” story. “I’ve learned to 
ease up now and again—to 
take time for a Camel. It’s the 
little breaks in daily nerve 
tension that help to keep a fel- 
low on top. Smoking a Camel 
gives mea feelingof well-being. 
Here is a cigarette that is 
soothing to my nerves!” 


_ LET UP_ L/GH7 UPA CAMEL 


z 


MISS OLLIE TUCKER (/e/t), 
office manager, says: “I can’t 
afford to get nervous. My 
method is to let up, and light 
up a Camel. It’s a grand way 
to smooth out tense nerves. I 
smoke Camels a lot. They’re 
so mild and flavory. Camels 
are soothing to my nerves. 
Most of my friends who seem 
always at ease prefer Camels.” 








That there are 26 differ- 
ent types of American- 
grown tobacco, by U. S. 
government standards? 
That Camel buyersstudy 
soil conditions, weather, 
local curing methods? 
They know where the 
choice grades are. It is 
a recognized fact in 
the tobacco trade that 


Camels are a matchless 
blend of finer, 
MORE EXPENSIVE 

TOBACCOS— 
Turkish and Domestic 





Smokers find Camel’s Costlier Dsl ines are Soothing to 








Smoke 6 packs of 
Camels and find 
out why they are 
the LARGEST- 
SELLING 
CIGARETTE 
IN AMERICA 
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